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THE WEEK 





HAT the country-wide price agitation has wrought a 

change in business, the full meaning of which cannot 
now be clearly determined, the week’s advices have made 
plainer. Signs of hesitating markets do not appear in 
every quarter, but are unmistakable in textiles, and hides 
and leather and some other leading lines, and certain com- 
modities that for months had been conspicuous for their 
buoyancy have lately displayed yielding tendencies. The 
reversal of the price trend, following a rise to new high 
levels, has been reflected in DuN’s list of wholesale quota- 
tions, which again discloses more recessions than advances, 
and not a few buyers who formerly were eager to operate 
at almost any figure are now holding off, awaiting further 
developments. With the abatement of purchasing against 
anticipated scarcity, some holders are less confident of 
their position and are not only more disposed to make 
offerings, but are pressing goods for sale at prices they 
would have been disinclined to consider before the move- 
ment toward reduction of living costs gained headway. 
Retailers in many sections, moreover, are beginning to 


express doubts as to the continuance of a record distri- 
bution at present prices, and the release of surplus govern- 
ment products, both of foodstuffs and of other articles, opens 
up a new source of supply and tends to temporarily divert 
some demands away from the usual channels. While 
business is still notably active for the midsummer period, 
there is now more of the spirit of caution abroad than 
has been witnessed since the lull that followed the armis- 
tice, and the impairment of crop prospects revealed in 
recent official estimates has been an added factor in causing 
a more conservative sentiment. 


Evidences multiply of the pronounced revival of con- 
struction activities, building permits issued at 107 of the 
country’s representative cities in July involving an esti- 
mated expenditure of $126,691,451. This total is not only 
10.6 per cent. in excess of the $114,582,111 recorded at 101 
centers in June, but is the heaviest of any month in a long 
period, and discloses an expansion of 223.3 per cent. over the 
only $39,187,701 of July, 1918. For six months running, 
improvement has been shown over last year’s figures, and 
the widespread scope of the betterment in July is illus- 
trated by the fact that only eight of the 107 cities report 
contraction. By far the largest gain appears in Greater 
New York, where the permits, although 21.4 per cent. 
below those of June of this year, are 442.5 per cent. 
greater than those of July 1918, while ouside the metropo- 
lis the increase over last year is 200.3 per cent., and 
over June, this year, nearly 20 per cent. 


Contrasting with the trend in certain other commodities, 
prices of some iron and steel products.have turned upward. 
Supply and demand conditions appear to be working in 
sellers’ favor, and interference with lake and rail move- 
ments by strikes and car shortage has induced manufac- 
turers to adopt a conservative policy respecting future 
business. While labor troubles have caused irregular oper- 
ating schedules, with all #f the blast furnaces and steel 
plants of a Cleveland concern idle, the general tendency 
is toward further enlargement of outputs, and active capac- 
ity ranges from 80 to 95 per cent. in the Pittsburgh district. 
Export inquiries bulk large in domestic markets and 25,000 
tons of basic iron for British interests are reported to 
be under negotiation, but Lorraine basic pig iron, according 
to The Iron Age, has sold at a Scottish port considerably 
under the delivered price of American iron. 


The hide trade, with its allied’ lines, has been quick to 
reflect the agitation against high prices, and the aspect 
of the general situation has changed appreciably. Not 
only is more conservatism now manifest than for a con- 
siderable period, but buyers have largely withdrawn from 
the markets, believing that waiting will prove a profitable 
policy, and the recent activity has been replaced by a 
condition of dulness. The large arrivals of hides and skins 
from foreign countries for some time past have given 
tanners relief as to their supplies of raw material, and 
little trading is expected to develop until packers decide 
to make further price concessions. While not a few sellers 
still hold bullish views, maintaining that the present weak- 
ness will be temporary, the impression is gaining ground 
that the top has already been reached, and in leather and 
footwear the opinion prevails in some quarters that the 
turn toward lower prices has come at last. 


Another week’s developments have emphasized the 
change which has occurred in textile markets since the 
inception of the widespread movement toward lowering of 
living costs. Instead of the former rush to secure sup- 
plies against anticipated shortage, many buyers have de- 
cided to withdraw from the markets and watch conditions, 
and prices of some products have yielded sharply. Most 
of the pressure in primary circles has come from second 
hands, but offerings of surplus government goods, and of 
goods purchased for export, have been a factor, and there 
is more of a tendency in regular trade channels to revise 
prices downward. Distributors throughout the country are 
questioning whether they can continue to obtain top prices, 
and some of the larger western jobbers advised New York 
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selling agents this week that the first signs of hesitation 
on the part of retailers were becoming apparent. The 
impairment of crop prospects and the unsettled transpor- 
tation situation, moreover, have done much to promote con- 
servatism. 


Reversing the tendency of the immediately preceding 
month, domestic cotton consumption in July disclosed appre- 
ciable expansion and exports a rather marked contraction, 
according to Thursday’s Census Bureau statement. At 
509,793 bales, excluding linters, last month’s consumption 


was 35,386 bales in excess of that of June and the largest 
since last January, while the exports, at 528,902 bales, were 
103,083 bales below those of June. When comparison is 
made with July of 1918, however, a decline of 31,664 bales 
appears in the consumption figures, but an increase of 
310,025 bales, or more than 140 per cent., is shown in the 
exports. In every month this year, without exception, the 
exports have run well beyond the 1918 totals, whereas in 
all instances, aside from January, the consumption has 
been considerably smaller. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—About all branches of trade and industry have been 
affected by conditions arising from the agitation regarding high 
living costs. Buyers and sellers have thought it best, under the 
circumstances, to largely withdraw from the markets, and await 
a more settled situation. Business, in consequence, is quiet in 
wholesale circles, and there is only moderate activity in retail 
channels. Several large retailers are advertising fur sales at 
prices which they claim are much lower than those at which 
similar goods are likely to be offered in the fall. Seasonable 
merchandise in retail shops is said to be well sold up. The money 
market has been steady all week. 

It is noticeable in the wholesale dry goods market that buyers 
of cotton goods have been far less numerous and have pressed their 
demands with little of the urgency of former weeks, while manu- 
facturers have been indifferent to taking on more business. There 
is a belief in the cotton goods trade that prices have reached the 
highest point. Cotton mills have work ensuring continuous activity 
of machinery, unless there are intervening strikes of a widespread 
movement of cancellation of orders on the part of buyers. Knit 
goods plants are running full. Linens are higher. New business 
in silks is small. Wool goods buyers complain about the meager 
quantity of merchandise available. Raw wool dealers have been in- 
terested in the recent announcement that the next London auction 
sales will be open to American competition. They have not had 
much business and are not forcing sales, as manufacturers are 
indifferent. Boots and shoes, leather, and all allied lines have been 
quiet and unsettled, owing to the agitation against high costs. 
Shoe factories are busy on old orders, but are not taking new 
business. 

Selling agents say that demand for foundry iron has been good. 
In lumber, there is little new. Construction activities, however, 
are increasing, and call for a larger distribution of lumber, steel, 
and all building materials. 

Meats, fish, and dairy products are little changed. Trans- 
portation difficulties delayed receipts of seasonable fruits and vege- 
tables, and, in consequence, high prices have prevailed for them. 
The weather has been perfect, and garden products are doing well. 


PROVIDENCE.—Conditions are favorable in most lines, and 
there is a strongly defined tendency toward increasing business in 
most branches of manufacturing. Several large additions have been 
made to factories. There are still signs of a tendency toward 
caution on the part of buyers, however, and jobbers’ stocks are quite 
low. Building activity is not what it should be, but, on the whole, 
is making good progress. Lumber prices are holding firm, and there 
have been few price changes in the building accessories market. 

Few complaints are heard ,with regard to payments, and money 
conditions are fairly satisfactory. 


HARTFORD.—Midsummer conditions exist in retail circles, with 
general reports showing as good results as in former periods. 
With the exception of one large organization where labor troubles 
are present, manufacturing continues without much change. Jobbers 
in some small lines report demand for current supplies only. 
Collections seem generally satisfactory. 

Harvesting of the tobacco crop is in progress, and the quality 
and quantity are both pronounced good. 











Middle Atlantic States 


PHILADELPHIA.—In some departments, both wholesale and 
retail, business displays a quieter tendency. Distribution of 
seasonable merchandise, however, has compared favorably with that 
of former years, in spite of the steady advance in prices and the 
searcity of many kinds of goods. Hardware, paints, wallpaper, 
and building materials continue in brisk request, although numer- 
ous important construction projects are being held in abeyance on 
account of the high cost and scarcity of supplies, and the uncertain 
labor situation. Conditions in the lumber market continue to 
improve, buying for local consumption, which covers a wide range 
of woods, steadily increasing. 

Manufacturers of men’s and women’s wearing apparel state that 
they are well provided with orders, and that they have been able 








to obtain sufficient raw materials to maintain their plants in full 
operation. They are embarrassed, however, by the shortage of 
competent labor. All varieties of leather are in good demand. 
There has been a fair volume of business in the local wool market 
during the past month, demand being especially brisk for the finer 
stocks. Many mills have purchased supplies for several months, 
and orders for yarns are extremely heavy at satisfactory prices. 
Trading in cotton yarns is rather quiet. 


PITTSBURGH.—tThe agitation concerning prices has caused 
some degree of hesitation in trade at wholesale, and in the 
grocery line in particular. Comment is that the volume is not 
satisfactory, orders being placed sparingly and for strictly current 
needs. In a few instances, orders for clothing have been counter- 
manded. Favorable features are not lacking, however, and jewelry 
houses still report satisfactory sales, while employment in all in- 
dustrial lines is fairly general. 

Among orders placed here for machinery, there is included the 
equipment for four battleships now building, and for electrical and 
other machinery supplies the demand is good. Another local con- 
tract involving about $15,000,000 has been placed for the new 
power plant at Cheswick, Pa., while at Ambridge two new steel- 
making projects are under way. In fact, engineering organiza- 
tions report conditions quite active. During the recent lull, vari- 
ous plants were overhauled. 

The coal market is firmer and for the better grades prices have 
advanced, in some instances from 10c. to 20c. per ton. Operators 
are concerned over suggested legislation, and the inclusion of fuel 
in the regulations. During July, coal shipments down the Monon- 
gahela River set a new record. 


BUFFALO.—Manufacturing conditions in practically all lines 
are steadily improving, but some difficulty is being experienced in 
securing sufficient raw material. Retail sales continue in large 
volume, and merchants are unable to build up reserve stocks. 

Agricultural conditions in western New York are not good. The 
hot, dry weather of June and early July damaged growing crops 
beyond repair, and farm crops will be much below normal this 
fall. 





South Atlantic States 


BALTIMORE.—In textiles, including practically all lines of 
cloths and silks, the demand continues to exceed the supply. 
There is unusual activity in millinery, underwear, dry goods, and 
clothing, and buyers in the market for fall and winter supplies 
are more numerous than usual. Stocks of many of these lines, 
owing to labor troubles at the factories, are low, and merchants 
frequently experience difficulty in filling orders. 

Building continues active, the Building Inspector having issued 
permits for the month of July aggregating $3,965,000, as against 
$487,000 for July, 1918. Lumber and general building supplies 
are in much better demand. There is a good business in scrap 
iron and in used machinery, and material is reported scarce and 
high. 

The investigations into the high prices of foodstuffs, as well 
as other commodities, have had small effect as yet. Larger supplies 
of country produce, however, have resulted in the lowering of some 
prices. Large shipments of watermelons and cantelopes have 
arrived, and sweet potatoes have been received in better quantities. 
Peaches and apples are said to be rather poor in quality. There 
has been brisk buying in the canned goods market, and it is 
thought that the supply of canned goods, especially of tomatoes, will 
be short, owing to the unsatisfactory weather conditions which 
prevailed during July. The poultry market is fairly active, with 
prices firm in most lines. 





RICHMOND.—tThe nation-wide protest against present price 
levels has had little apparent effect as yet. Both wholesalers and 
retailers, for the most part, report business in excess of that of 
previous seasons, and say they experience difficulty in filling 
orders. While there is still a scarcity of skilled help in certain 
lines, the labor situation shows steady improvement. The Southern 
Retail Merchants’ Conference, being held here this week, is ex- 
pected to still further stimulate trade. 

Business with department stores is seasonably quiet, but better 
than usual for this period. Sales for the year show a substantial 
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increase, and indications point to an active fall trade. Scarcity 
of many lines of goods is noticeable, especially in silks. 

Demand for automobiles of standard make is ahead of the 
supply, particularly for passenger cars. Dealers attribute this, 
in part, to labor conditions and scarcity of certain materials, 
notably stamped metal for bodies. Trucks and farm tractors are 
also finding a ready sale. Supply dealers say trade is 25 per cent. 
ahead of that of last year, with fall prospects very encouraging. 
Tire prices have declined somewhat, but recovery is expected. 

In the building supply line, dealers are bocked ahead and stocks 
are low, especially glass and lumber, due to curtailment of pro- 
duction. Difficulty is experienced in obtaining plumbing supplies 
from factories, partly on account of demand being largely for the 
cheaper class of goods. 


WILMINGTON, DEL.—General business in this city and vicinity 
is very satisfactory, in spite of the disposition of some buyers to 
hold back orders, in the hope of a decline from the prevailing high 
prices. Morocco manufacturers and finishers report a very active 
demand for their products, but state that, with labor costs much 
higher than two years ago, profits show no increase. 

There is some irregularity in the machinery line, and less im- 
provement appears in the building situation than was promised 
earlier in the season. The consensus of opinion is that no ma- 
terial reduction in either wages or prices of materials is likely. 
Retail distribution of seasonable merchandise compares favorably 
with that of former years, with an especially good trade reported 
in men’s and women’s furnishings, clothing, etc. 

The farmers in this section who planted wheat have suffered 
considerable losses through heavy rains, which prevented them 
from threshing the grain before sprouting. 


ATLANTA.—General business conditions for the past month 
have been satisfactory in all lines, notwithstanding steadily ad- 
vancing prices, with retail distribution especially good for this 
season. Collections remain prompt, and money is easy. 

There has been a larger movement of cotton, due to the recent 
rise in prices. Crop conditions are unfavorable, cotton and corn, 
as well as other products, having been damaged by long-continued 
rains, which have rendered cultivation impossible. 

Building permits and the volume of new work continue large, 
although the cost of construction is very high. Labor is well 
employed, but is difficult to retain. 





Southern States 


ST. LOUIS.—-Midsummer business is exceptionally heavy. The 
large industries, as a rule, are operating to full capacity, where 
raw material and labor supplies will permit. 

There is a widespread feeling of unrest occasioned by the high 
cost of living, but retail distribution is very satisfactory, and 
active preparations are being made for a large fall and winter 
trade. Unusually large numbers of buyers are coming to market, 
and orders for future requirements are being freely placed. Manu- 
facturers of clothing and women’s ready-to-wear apparel have a 
good supply of orders on hand and say that the outlook for fall 
trade is very encouraging. The demand for medium wools is dull, 
though there is a good inquiry for fine qualities. The hide market 
is firm, and offerings find ready buyers. 

All Missouri crops, except hay, lost in prospects during July, 
owing to drouth. Estimates for the wheat crop were lowered 
nearly 8,000,000 bushels, and the quality dropped below the ten- 
year average. Corn cultivation was neglected somewhat because 
of the large wheat harvest and the shortage of farm help. All 





vegetable crops have been damaged, especially potatoes, beans, and . 


tomatoes. 


LOUISVILLE.—tThe demand for merchandise continues unabated, 
and stocks seem to be low. Manufacturers are, in many instances, 
unable to fill their orders. Stove, range, and grate manufacturers 
are weeks behind with deliveries. Mill supply business is active. 
Blacksmith and wagon makers’ supplies are in excellent demand. 

Groceries and fruits are selling readily, and pickling and pre- 
serving concerns have difficulty in obtaining sufficient farm prod- 
ucts for packing. This section has been short of pickles, tomatoes, 
and cabbage for the past three years. 

Fertilizer producers are preparing for a heavy fall business, but 
may have trouble in moving their output, on account of recent 
railroad embargoes at some points. 


MEMPHIS.—Business reflects to some extent the widespread feel- 
ing of unrest and uncertainty, and there is now more disposition to 
give attention to factors that have been lost sight of in the steady 
rise of prices in most directions. In the cotton market, there has 
been disappointment over the failure of the foreign demand to meet 
expectations. Crop reports are not so poor as they often are at 
this time of the season, and in some districts conditions have actu- 
ally improved. The railroad tie-up has resulted in decreased activity 
in the grain and feed trade, local manufacturers of the latter 
having been forced to close their plants for several days. 

Building activity continues, but does not keep pace with demand, 
and real estate trading has been brisk at prices reflecting the 
shortage in the supply of homes. Materials are bought freely, 
but are none too plentiful. Stiff rents have driven many people to 
buy their own homes. 


NEW ORLEANS.—Business continues active in all lines. Local 
wholesale trade has been somewhat stimulated by the Buyers’ 


Convention, held during the week. In addition to large numbers 
of country merchants from various points, buyers have come from 
Central America and West India. Collections are generally good. 
Money is in fair demand, and trading in stocks and securities 
has been active. 

The cotton market has been unsettled. Rice rules quiet, with 
a small amount of old crop moving, though new rice will reach 
the market within the next week or ten days. Prices continue 
high. Sugar crop conditions are still unsatisfactory. 

Building operations show a material increase over last year, 
but construction is not keeping up with the demand for com- 
mercial property. There is also an unusual demand for resi- 
dences, both for rental and purchase. 





Central States 


CINCINNATI.—The volume of midsummer business, both whole- 
sale and retail, is steady, and in some lines the demand for mer- 
chandise exceeds the supply. Manufacturers in practically all 
branches are running full time, and building operations, while 
still below normal, continue to improve. 

Electrical appliances, especially for household purposes, are in 
good demand, and considerable supplies are also being used for 
remodeling on old work. Jobbers of plumbing supplies report 
business active, the only drawback being a scarcity of materials. 
Prices are firm, and collections good. 

The machine tool industry shows signs of reviving, and some 
of the larger plants are operating practically to capacity. Prices 
are holding up, and no particular labor trouble is evident. Whole- 
sale hardware houses report a satisfactory increase in business, 
compared with the corresponding period last year. Building hard- 
ware has not shown any marked stimulation, although inquiries 
are more numerous. 





CLEVELAND.—General business in practically all lines continue 
good. Cloak manufacturers who were late in getting started on 
fall merchandise, because of labor troubles, are now operating plants 
to full capacity to fill orders already on hand, and stocks are 
not accumulating. 

The industrial situation is very active, a number of contracts 
have been recently let for factory expansion. Prices of materials 
continue high. Several automobile factories have arranged for in- 
creasing output considerably. Machine shops and general factories 
are all busy, but in some cases find difficulty in getting raw 
material. 

Retail trade in all lines continues brisk, notwithstanding existing 
high prices. The markets are well supplied with seasonal fruits 
and vegetables, but no appreciable change appears in prices. 


DETROIT.—The output of automobiles in this district during 
1920 is expected to surpass any past record of the industry. 
Specifications now prepared, or in process, call for production to 
practically the limit of existing factory facilities. This applies to 
passenger cars, trucks, and general parts and accessories. 

In many cases, the entire production of motor vehicles for the 
balance of this year has been sold, with orders left unfilled, and 
a continued large demand in 1920 is anticipated. The only diffi- 
culty feared for the consummation of present plans is a possible 
shortage of skilled labor and raw materials. The trend of opinion 


in the industry is that there will be but iittle change in existing. 


prices. 

The optimistic attitude of the automotive manufacturers and 
kindred lines is reflected in mercantile channels. A prosperous 
midsummer business is now reported, and, with factories working to 
capacity, even stronger demand for merchandise, particularly of 
the better grades, is anticipated. The money market continues 
easy, and collections are reported good. 





Western States 


MINNEAPOLIS.—Business is active for this season, both with 
wholesale and retail interests, and the general commercial situation 
continues very favorable. There is a strong demand for all kinds 
of lumber, and prices remain firm. A steady increase is shown 
in building permits, but many are deferring operations, hoping for 
lower prices. 

Wheat cutting is now general throughout Minnesota and North 
and South Dakota. In some sections of Minnesota, cutting is com- 
pleted, and cutting in the three States will probably be nearly 
finished in another week. In a few sections, there is a fair yield 
of good quality, but reports from most quarters indicate that the 
crop will be below the average, both in quantity and quality. In 
the central and southern portions of North Dakota, some farmers 
are reported to be cutting their grain green, owing to damage 
from grasshoppers. 








ST. PAUL.—Demand for merchandise of all classes continues in 
such proportion that many houses report a record-breaking volume. 
Dealers are anxious to cover all requirements. Compared with last 
year, a gain of from 30 per cent. and upwards in groceries and 
foodstuffs is reported, and, while a considerable part of this is 
represented by advanced prices, there is an actual increase in 
tonnage. 

The demand remains steady in hardware, harness, automobile 
accessories, butchers’ supplies, etc. “House sales’ in millinery are 
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just closing, and a substantial increase in business has been secured. 
Other lines show a substantial gain, including dry goods, notions, 
men’s furnishings, hats, caps, footwear, and furs. The percentage 
of discounters is increasing with manufacturers and jobbers, and 
collections are good. 


KANSAS CITY.—tThe nation-wide agitation for decreased cost of 
living has hampered commercial activity very little. Retail busi- 
ness continues in unusual volume, and demand for all commodities, 
especially of the better grades, is strong. Wholesale distribution 
is well in excess of last year’s. Shipping facilities have improved, 
but grain and live stock receipts are still short of normal, and the 
industrial situation is agitated by prospects of a strike on the 
part of miners in the Missouri and Kansas coal fields. High tem- 
peratures have given way to cooler weather and crops are doing 
well, although rain is needed in many sections. 


OMAHA.—Recent general rains over this section have so im- 


proved crop prospects that a new wave of retail buying has 
become apparent. Wholesalers report orders more frequent and 
more insistent than ever, and there are more retail buyers in 


Omaha. Retailers visiting this market continue to report abnor- 
mal selling for this time of the year. The agitation for lowering 
the cost of living has so far had no restraining effect on business. 
Government stocks have been absorbed without causing a ripple 
in the grocery market. 


BUTTE.—Crop conditions have been slightly benefited during 
the last couple of weeks by late rains, but the estimated wheat 
yield of the State is disappointing, and only the western section 
of Montana appears to be having anything like a normal crop this 
year. The greatest benefit of the recent rains is to the open 
pastures, which still have ample time to grow enough to nourish 
large bands of sheep and herds of cattle. 

The water situation, throughout the State, is still rather bad, 
domestic supplies of the various cities being short, but no curtail- 
ment of hydro-electric power will be necessary. 

The lumber mills of the State, after being somewhat handicapped 
by numerous forest fires, are running satisfactorily. The demand 
and volume of business are the greatest for ten years, and prices 
are strong. 


PORTLAND.—Jobbing business has been materially increased by 
the presence of a large number of country buyers in the city. 
Retail trade continues good, and the volume has been little affected 
by the agitation against high prices. Plans formed by the Grain 
Corporation to resell export flour at reduced prices to bakers and 
jobbers promise needed relief. 

The lumber market is in a healthy condition. The demand 
for distant shipment shows no signs of abatement, and, with the 
extension of building operations here and in nearby territory, a 
larger domestic movement is anticipated. Despite handicaps im- 
posed by lack of tonnage for handling lumber to the Orient, local 
firms have managed to float 8,000,000 feet in the past four weeks. 
The Asiatic demand is strong, particularly for delivery at Bombay 
and Calcutta, but the lack of tramp steamers for that quarter 
prevents large lots from being moved. 

Wheat harvest returns continue to show improvement over earlier 
expectations. The winter wheat harvest is complete in many 
sections, and threshing is well under way. The spring wheat and 
oats harvest is progressing favorably. For the first month of the 
cereal year, 402,025 bushels of wheat were exported to Europe, 
and a steady movement during the coming months is assured. 
Flour shipments in the past month were 232,477 barrels, mostly 
to Europe, which compares with an average of 55,000 barrels for 
July exports in the preceding five years. The Government has 
purchased 300,000 barrels of new crop export flour in this territory 
for August delivery, and the quantity not distributed here to re- 
duce living costs will be forwarded to Europe. 

Stock is in good condition over most of the State, notwith- 
standing the drying up of the ranges. At the local stockyards, 
hog prices continue to fall, making a total decline of $3 a hun- 
dred from the top. Cattle, sheep, and lambs are also selling under 
recent quotations. Cattle and hog receipts decreased in the past 
month, but there was a substantial increase in the marketing of sheep, 
For the first seven months of the year, total receipts at the yards 
have been 321,940 head, an increase of 66,719 head over the 
arrivals in the corresponding period last year. 

The last car of government-owned wool that has been sold was 
shipped East this week, and there will be no further offerings on 
the market until November. There is still unsold in this city about 
2,500,000 pounds of government wool of the 1918 clip. This 
year’s clip of Oregon wool has been closely sold up, and strong 
prices are bid for the remainder. 





Dominion of Canada 


MONTREAL.—Apart from a marked advance in sugar quotations, 
the week has been without special feature as regards generai busi- 
ness. Three of the refineries have announced an advance of 55c. 
a cental, making $10.50 the present base price of standard granu- 
lated in bags, but the fourth and oldest company has as yet made 
no change. Deliveries are still very much restricted, and one of 
the three refineries referred to is temporarily shut down. In 
general groceries, there is a good, seasonable distribution, with 
quite frequent inquiries with regard to future business. Stocks 
of tomatoes are very low, with sales between houses reported. The 





demand for smoked and pickled meats has not been so brisk of late, 
and prices are a little easier. 

The wholesale dry goods houses show an unusual degree of 
bustle for the season, and a still larger contingent of outside 
buyers is reported this week, all apparently anxious for goods. 
Buyers for local houses now in Britain report the textile centers 
as being overrun with foreign buyers. Advices from the linen 
districts are to the effect that prices are likely to advance to 
even 50 per cent. above war figures. There is a pronounced scarcity 
of flaxseed. Some slackening is reported among shoe manufac- 
turers, who have been busier than usual during the summer season. 
The decision of the Government to try and restrict exports of 
hides and leather, except under license, has had no appreciable 
effect in prices so far. Local leather prices are held just as firmly 
as ever, and up to 65c. is asked for choice selections of hemlock 
sole. Payments in all lines are still well maintained. 


QUEBEC.—Thoughout this district, the week has proven mainly 
without incident, as those points affected by minor labor difficulties 
have got into working shape again. Farming conditions are good, 
and the general movement of supplies is reported satisfactory. 
Retail trade is undergoing the usual holiday quiet. 


NEWFOUNDLAND.—tTrade in this colony has increased ma- 
terially during the past decade. Ten years ago, the value of 
Newfoundland imports was placed at $1,500,000 annually, whereas 
for last year the figures are given at $26,000,000, while exports in- 
creased from $10,000,000 to $30,000,000. 

As yet, the mineral wealth of the country remains un- 
developed, while the production of foodstuffs, which was insuf- 
ficient for the local population, has not increased. 

The principal industries of Newfoundland are cod, oil, seal, and 
lobster fisheries, and iron and copper mining. Coal and petroleum 
have been found on the island, but have not yet been developed. 


TORONTO.—The labor situation has become somewhat more 
normal. The railway teamsters returned to work, and it is antici- 
pated that the garment workers are nearing a settlement of their 
difficulties. 

Foreign orders for steel are coming into Canada at a gratifying 
rate, though a shortage of materials is reported. Anthracite coal 
has risen $1 to $12.50 retail. Stove coal is practically off the 
market, but other sizes, it is stated, are available in sufficient 
quantities, though lack of adequate transportation may retard de- 
livery somewhat. 

Woolens are still advancing in price, and many increases are 
quoted from English mills on orders recently placed. The mills 
are cancelling some orders, owing, they state, to lack of yarn. 


WINNIPEG.—Wholesalers of dry goods, hardware, shoes, and 
most other lines of merchandise report satisfactory orders. There 


has been hesitancy on the part of many retailers, however, in plac- 
ing heavy orders for the autumn, owing to uncertain conditions, and 
this appears to be the attitude on the part of many dealers with 
respect to the spring of 1920. Houses in different branches have 
not yet decided to put their salesmen out. Retail trade is normal. 
Crop conditions in Manitoba are fulfilling expectations. 


SASKATOON.—Harvesting operations are in full swing at the 
present time, and, while the outlook in a considerable portion 
of this district is not as good as in past years, yet a number 
report conditions better than was anticipated a few weeks ago. 
While in some isolated cases the yield will be little or nothing, 
the district, as a whole, will obtain fair returns, and, with the 
high prices prevailing, business conditions should remain satis- 
factory. Retail trade continues to compare favorably with that 
of a year ago, and local jobbers report collections holding up well. 





Commercial Defaults This Week 


Commercial failures this week in the United States number 115, 
against 99 last week, 119 the preceding week, and 153 the corre- 
sponding week last year. Failures in Canada this week number 11, 
against 16 the previous week, and 11 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 
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American Export Opportunities in Egypt 





Possibilities for expanding American trade in Egypt are dis- 
cussed in a recent report of the Department of Foreign and Domes- 
tic Comemrce, which sees the best opportunities in pumps for irriga- 
tion, coal, cheap metal articles, cheap cotton goods, chemical sup- 
plies, and iron and steel products. 

It is pointed out that the buying population of the country is 
limited to a large extent to the European population of about 
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150,000, and that the remainder of the people are too poor to buy 
anything except the cheapest manufactures. The Commerce re- 
port says: 

“In Egypt, the workers cling to the most primitive of plows and 
spades, which are inefficient and waste the labor of man and beast. 
A few agricultural machines, mostly of English make, have been in- 
troduced from time to time, but their use has not made much prog- 
ress. It has been stated that the only way to introduce agricultural 
implements into Egypt would be to give demonstrations of them in 
the different villages. There is very little hope that the dealers or 
jobbers who handle these implements will themselves take the pains 
or bear the expense of such demonstrations. 

“There is a growing demand among Egyptians for small hard- 
ware, such as cheap watches, clocks, knives, tableware, nails, screws, 
hinges, etc. 

“One of the possible opportunities for American trade in Egypt 
is in chemicals, drugs, perfumery, soap, etc., which Egypt imported 
to the value of over $4,000,000 in the year 1916. The more com- 
fortable classes in Egypt are large consumers of perfumery, and 
there is a certain demand for cheap soap. There is also a possible 
demand for dyes and chemicals, as considerable amounts of cotton, 
wool, and silk are dyed in Egypt in patterns suited to the native 
tastes and requirements. 

“Since Egypt is totally destitute of fuel, except such as is fur- 
nished by the scanty trees which grow along the cliffs bordering 
the Nile, all of the fuel used must be imported. In the year 1916, 
over $25,000,000 worth of coal was imported, much of this being 
needed for the cotton and sugar plantations and other industries. 

“One of the most promising fields is the exportation to Egypt of 
cottonseed oil, peanut oil, bean oil, and other similar vegetable oils, 
which will, however, have to meet with the close competition of 
cocoanut and bean oil from Japan, and other parts of the Orient. 

“As might be expected, the largest import into Egypt is cotton 
cloth, mostly of the lower grades, and there is a considerable demand 
for cotton yarn and thread, coarse blankets, gunny sacks and simi- 
lar material. These textiles have been mostly supplied from British 
sources, and it is to be expected that American commerce in these 
goods would have to meet sharp competition from England, and pos- 
sibly from France and Germany.” 





Progress in Textile Exporting 





The few large selling agencies in this country that have inter- 
national agencies report that trade is constantly growing better, 
and that they are experiencing no difficulty in selling the limited 
quantities of merchandise available for foreign markets at this 


time. In one house on Monday, cables were received asking for 
7,500 packages of various kinds of goods, including blankets, 
sheetings, knit goods, and bleached goods. 


The exporters who are not so well established, and whose ad- 
vance purchases from mills were made with a thought that buyers 
would rush here to purchase at any price, are not doing as well 
as they anticipated, and they have been offering many goods for 
resale in the home markets. As a considerable part of this 
merchandise was of a most general character and not packaged 
for specific markets, and in most cases was held at extreme figures, 
it is believed that, in the readjustment now going on, the merchan- 
dise will finally come into hands that will sell it profitably in 
places where it is much wanted. 

The Levant trade has been very steady. Russian buying has 
been large, and shipments are now being arranged. Deliveries are 
being made steadily to China and the Far East, but not in very 
large quantities. The feeling is abroad that the congestion of 
goods in some of the South American markets following the armis- 
tice is now quite well relieved, and hopes are expressed of more 
activity in that quarter in the near future. The West Indian 
trade has been very satisfaatory. 





New York State Employment Increases 





A distinct upward trend in factory employment in New York 
State appeared in July. The preliminary tabulation of July 
reports received by the Bureau of Statistics of the State Indus- 
trial Commission from 1,460 manufacturers shows a total of 
about 493,000 employees, or an increase of 2 per cent. since June. 
A number of conflicting tendencies appear in these reports. The 
number of workers in some industries was noticeably affected by 
annual shutdowns, or by vacations of part of the working force. 
In several industries, strikes were started or gained momentum ; 
in others, strikes were settled or appeared to be losing strength in 
July. The dominant force, however, was a condition of pros- 
perity, and most of the manufacturing industries of the State 
showed an increase in employment in July. 

The metal industries appear to have passed the low mark for 
employment. For the first time since December, there was an 
increase in the number of metal workers during the month from 
June to July. The machinery group and shipbuilding are the only 
branches showing fewer workers in July, and the decline in these 
was very slight. Some divisions of the machinery industry em- 
ployed more workers in July than in June. 





Strikes have continued in three or four large cotton mills in 
the Rock Hill district of South Carolina, and in some of the silk 
mills and dyeing plants in Paterson, N. J. 


BUILDING PERMITS NOTABLY LARGER 


July Total Heaviest in Many Months, and Much 
Above that of Last Year 


Extending the noteworthy gains of recent preceding 
months, permits issued for new building at 107 of the coun- 
try’s representative cities during July, as reported to DUN’S 
REVIEW, involved an estimated expenditure of $126,691,451. 
Not only is this total much the largest of the present year, 
but it is in excess of the figures of any month in a long 
period, and in comparison with the only $39,187,701 of July, 
1918, an expansion of 223.3 per cent. is disclosed. Except- 
ing January, each month this year has shown more or less 
increase in permits over those of 1918, and at only eight 
of the 107 centers making returns for July are decreases 


noted, none of which are of special significance. 
While falling 21.4 per cent. 
aggregate of June, this year, owing mainly to a sharp contraction 


in the total for the borough of Manhattan, 








short of the exceptionally heavy 


the combined July per- 


mits in Greater New York run 442.5 per cent. beyond those of that 


month last year, with every 
the metropolis, 
surpass those of June of this year by nearly 20 per cent., 


Outside 


exceed the $35,469,381 of July, 
notable improvement appears at many leading cities, as the table 


accompanying this article demonstrates. 
included Baltimore, 


are 


Boston, 


borough showing a pronounced gain. 
moreover, 


last month’s figures not only 


1918, by 200.3 per cent., 


Chicago, Cincinnati, 


Detroit, Minneapolis, Newark, Philadelphia, 
and of the centers of smaller population, Dallas and 


and others, 


Tulsa stand out prominently in the exhibit. 
months of this year, with an average of 101 cities reporting, the 
permits reach a valuation of $508,274,292, or 107.1 per cent. more 


than the $245,376,359 of the same period of 1918. 
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St. Paul, 
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but 
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Cleveland, 
St. Louis, 


For the first seven 
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JULY 1919. 918. JULY 1919. 191 
Akron .... $4,243,407 $432,715 Oakland .. $596,528 $428,390 
Albany ... 370,905 100,755 Oklahoma. 779,580 317,369 
Allentown 373,544 51,300 Omaha ... 398,465 320,840 
Atlanta... 1,534,338 439,068 Paterson 392,665 125,933 
Baltimore. 3,965,304 487,800 Peoria .... 272,175 55,055 
Bingh’ton. 190,840 159,613 Phila. 6,693,785 1,141,045 
Boston ... 2,243,461 669,250 Pittsb’g 1,362,049 78,642 
Bridgep’t . 459,510 320,526 Ptid., Ore. 721,815 371,555 
Buffalo ... 1,458,000 972,000 Ptland,, M. 609,840 73,915 
Butte 80,445 107,150 Pueblo : 47,475 134,164 
Camden .. 565,085 95,025 Reading .. 134,200 180,850 
Canton ... 793,885 115,612 Richmond. 699,312 ,55 
Charlest’n, | Rochester 1,193,357 60,555 

W. Va.. 233,713 291,040 Sacram’nto 89,270 61,982 
Chicago .. 17,714,700 4,885,600 Saginaw .. 270,857 98,798 
Cincinnati. 1,562,890 95, St. Louis... 3,302,537 1,159,535 
Cleveland. 5,165,075 1,382,400 St. Paul... 1,980,46 362,747 
Col’mb’s,O. 658,710 29,90 Salt Lake. 440,990 109,430 
Covington. 35,73 ,15 S. Antonio 518,955 189,178 
Dallas 2,228,810 94,854 San Fran. 1,792,700 1,164,703 
Davenp’t 384,278 99,887 Savannah. 84,0 10,170 
Dayton 1,084,345 324,269 Schen’tady 240,810 135,527 
Denver ... 966,100 388,766 Scranton.. 68,440 91,04 
Des Moines 698,350 602,858 Seattle ... 1,574,235 912,985 
Detroit ... 8,079,965 2,332,380 Shrevept.. 34,142 130,938 
Duluth . 533,245 83, Sioux City 1,372,275 241,210 
E.St. Louis 309,478 170,825 S. Bend.. 251,887 347,711 
El Paso. 236,170 45,22 Spokane .. 185,380 52,960 
ae 299,923 206,903 Spefd, Il. 271,905 48,295 
Evansville 74,754 12,759 Springfield, a 
Ft. Wayne 174,200 121,600 Mass. 776,540 124,035 
Ft. Worth 1,967,695 198,180 Superior .. 232,215 34,399 
Gd. a 285,418 109,692 Syracuse 488,768 162,735 
Harrisb’g 428,035 22,485 Tacoma 401,552 244,871 
Hartford 733,033 215,910 Tampa , 51,345 34,027 
Houston .. 07,803 347,134 T. Haute.. 70,450 56,752 
India’p’lis. 1,746,357 651,808 Toledo 620,229 449,922 
Jack’ ville. 265,769 129,878 Tcpeka ... 93,630 18,375 
Jersey City 409,062 697,230 Trenton 395,954 31,060 
K. C., Kan 101,923 36,975 <i ¢ee 95,7 9,250 
K. C., Mo. 1,521,950 245,650 Tulsa 1,161,620 311,240 
Knoxville. 16,02 47,385 vo 749,035 179,375 
Lawrence. 277,215 133,460 Wash’ton.. 2,227,205 432,170 
Lewiston... 70,000 20,000 Wheeling... 31,488 50,067 
Lincoln 141,366 63,360 Wichita 405,685 144,400 
L. Angeles 1,887,609 820,480 Wilkes-B 243,892 40,335 
Louisville. 38,215 207,775 Wilm’ton.. 56,537 164,411 
Lowell ... 240,315 30,745 Worcester. 589,236 246,714 
Manch’ ter. 241,842 50,655 Youngst’n. 717,740 504,495 
Memphis... 808,150 40,204 
Miami 400,300 144,000 | Total . .$106,520,543 $35,469,381 
Milwaukee 1,314,705 516,532 
Minne’p’lis 2,163,220 1,118,000 
Mobile 198,9 9,825 New York City: __ ss 
Muskogee. 17,830 4,460 Manhat’n. $4, 018 575 $495,800 
Nashville. . 202,602 44,975 BrOms ..c-« 548, 125 760,500 
Newark .. 1,531,562 635,77 Brooklyn... é "375, 195 1,893,331 
N. Bedford. 1,338,050 57,437 Queens . 6,843,366 380,005 
N. Haven. 1,540,770 110,689 Richmond. 385,647 188,684 
N. Orleans. 790,001 183,049 
Norfolk 727,200 239,750 Total . $20,170,908 $3,718,320 
Bele, WOE Ges cccccccvcescdscecceses $126,691,451 $39,187,701 
June, 101 wl setdbeneanseteteencendas 114,582,111 39,009,011 
May, 104 we pbc beeseeseueocedacesen 94,284,615 44 743,448 
April, 101 ” eebdbed de 6660060664660668 738,366,125 38,718,202 
Mar., 102 peadenes6666008ebeedeeas 51,282,735 33,197,513 
Feb., 97 cen deeweedéeewedéede“ses 29,074,283 25,275,348 
Jan., 94 amr Terr erT Tr Te er ee 18,992,972 25,245,1 36 

Rimes FJOMUOTT Becdccccdccecocecectés $508,274,292 $245,376,359 





PHILADELPHIA.—The iron and steel market is somewhat quieter 
than during last month, but the plants are operating at good 
capacity, and jobbers and retailers are well employed. Prices are 
reported steady, and collections show improvement. 
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CONTINUED EASE IN MONEY 


Rates Reach Low Levels—Financing Incident to the 
Week Effected Without Strain 


The money market developed further ease this week, 
with loans made on mixed collateral as low as 3% per cent., 
and with 3% per cent. the minimum on all-industrials. 
The highest rates of the week were 7 per cent. on the last- 
named class of accommodation, and 6 per cent. on mixed 
collateral. Most of the week, the renewal quotations were 
5 and 6% per cent. for the mixed and industrial classes, 
respectively. Time money was little changed, rates con- 
tinuing at 6 per cent. for mixed loans and at 7 per cent. 
for industrial collateral. Very little business was trans- 
acted, other than the renewal of existing short-time loans. 
Country banks continued the best buyers of commercial 
paper, which held firm at 5% per cent. Such transactions 
as occurred at slightly lower rates were exceptional, and 
were made only because of the high character of the 
names appearing. 

In banking circles, discussion turned during the week on the 
possibility of a harder tone developing in money once the interior 
demand for funds for crops begins to assert itself. It was pointed 
out that many of the existing loans are based on out-of-town 
money attracted here by the high rates that have prevailed, and 
which will be withdrawn when it is needed for business purposes 
at the centers from which it originated. What the effect of these 
withdrawals will be, depends largely on stock market conditions. 
The recent liquidation materially reduced the loan account, and 
should speculation continue within the present moderate propor- 
tions, sufficient local funds might be available to prevent any 
recurrence of such a severe strain as occurred a short time ago. 

A large volume of Treasury certificates of indebtedness were 
redeemed this week, but announcement was made of a new issue. 
The third installment of 20 per cent. on the Victory Loan was 
payable on Tuesday, and was arranged without difficulty. Local 
bankers and the representatives of the French cities of Bordeaux, 
Lyons, and Marseilles were said to be discussing plans for the 
financing of the loans made to those cities three years ago, and 
which mature on November 1. A new bond issue is said to be 
contemplated, through which the existing issues will be retired and 
a margin of funds above this amount obtained to help relieve 
present conditions in those municipalities. The United Kingdom 
of Great Britain and Ireland three-year 5%s also fall due Novem- 
ber 1, but it is understood that these will be paid at maturity. 











Money Conditions Elsewhere 





Boston.—The money market has been quiet and steady. Rates 
are not changed from last week, though a rather easier feeling pre- 
vails. Call loans rule at 6 per cent., time funds at 5% to 6 per 
cent., and commercial paper at 5% to 5% per cent. 


PHILADELPHIA.—The money market is rather quiet, though some 
activity is noted in bonds and commercial paper, and inquiry 
- continues to come from out-of-town financial institutions. Rates 
are quoted at 5% per cent. for call money; 5% to 5% per cent. 
for time loans, and 5% to 6 per cent. for choice commercial paper. 


CINCINNATI.—Money continues in fairly good demand, with ac- 
commodation mostly for commercial and industrial purposes. Rates 
are unchanged at 5% and 6 per cent. for all classes of loans. 
Bonds have been quite active. Stocks showed a sharp decline in 
price, but in the past few days a better sentiment has prevailed. 


St. Lovurs.—Bank clearings for the week were very large, ex- 
ceeding by more than 6 per cent. those of the corresponding week 
last year. The demand for money throughout the week was very 
heavy, and rates ruled firm at 5% to 6 per cent. on time loans. 


The 
and commercial paper is 


MINNEAPOLIS.—The money market continues fairly active. 
rate for all classes of loans is 6 per cent., 
discounted at 5% to 6 per cent. 





Foreign Exchange Rates Weak 





Continued weakness in franc and lire exchange was again the 
feature of the foreign remittance market. From an early rate of 
7.69 for demand, Paris frances broke to 7.91, while cables fell 
from 7.67 to 7.89. At the same time, Italian exchange receded 
from 8.9614 to 8.941% to 9.22 and 9.20 for demand and cables, 
respectively. Swiss francs were steady at 5.70 for demand and 5.68 


for cables, but Belgium francs fell from 8.04 and 8.02 to 8.10 
and 8.08 for demand and cables. Sterling receded sharply to 
4.27% on Friday, but Spanish pesetas were firm, with an 


advance from 18.90 to 19.10 for demand, 
for cables. German exchange was weak, 
o 5.00 for demand, and from 5.85 to 


and from 18.96 to 19.15 
the rate falling from 5.75 
5.05 for cables. An advance 
8d. to 
caused a rise in exchange on Bombay and Calcutta from 


by the British Government in the price of rupees from 1s. 
1s. 104d. 





40 and 40% to 41 and 41%. <A small amount of gold was with- 
drawn for shipment to Canada, and there was a continuance of the 
outflow to South America. 

Announcement was made by the Federal Reserve Board of the 
issuance of general license pemnitting exportation from this coun- 
try of Russian rubles under certain restrictions. Importations of 
rubles into this country, however, are not authorized by this 
regulation. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow : 


Sat. Mon. Tues. Wed Thurs. Fri. 
4.32 31% 4,31% 4.31% 4.30% 4.27% 
4.822% 4.382% 4.32% 4.32 4.31% 4.28% 
7.74 71 69 7.77 7.86 7.91 
7.72 7.69 7.67 7.75 7.84 7.89 
5.87 5.81 5.81 5.50 5.40 5.00 
6.00 5.87 5.87 5.62 5.44 5.05 
8.07 8.05 8.03 8.04 8.14 8.15 
8.05 8.03 8.01 8.02 8.12 8.138 
9.00 9.00 8.98 9.10 9.17 9.22 
.98 8.98 8.96 9,08 9.16 9,20 
5.64 5.70 5.70 5.70 5.70 5.6 
5.62 5.68 5.68 5.68 5.68 5.67 
371% 37% 37¥5 37% 37% 87% 
87 36 37% 37 37%5 37x 387% 
18.90 18.94 19.00 19.10 19.10 19.13 
18.96 18.99 19.12 19.17 19.28 19.21 
21.70 21.70 21.75 21.70 21.75 21.80 
21.90 21.85 21.90 21.90 21.90 21.95 
24.60 24.65 24.75 24.65 24.70 24.50 
24,85 24.80 24.90 24.90 24.90 24.65 
23.50 23.45 23.45 23.45 23.35 23.30 
23.70 23.60 23.60 23.70 23.50 23.45 





Bank Clearings at High Level 

Bank clearings continue to surpass all previous records for this 
period, the total this week at sixteen leading cities amounting to 
$7,359,898,630, or increases of 38.8 and 37.3 per cent., respectively, 
over this week in the two immediately preceding years. Gains of 
53.2 per cent. over last year and of 31.9 per cent. compared with 
two years ago appear at New York City, while pronounced expan- 
sion is disclosed at many points outside the metropolis. Louisville, 
however, still reports quite a sharp contraction from the figures of 
both last year and the year before, the declines being 32.2 and 25.2 
per cent., respectively, and Omaha shows a reduction of 8.1 per cent. 
from 1918; but these decreases are far more than counterbalanced 
by the exceptionally favorable exhibits made by Boston, Baltimore, 
Cleveland, Chicago, Minneapolis, Kansas City, New Orleans, San 
Francisco and other cities, so that the aggregate of all points, exclu- 
sive of New York, is 18.0 per cent. larger than for the same week last 
year and 48.5 per cent. in excess of the corresponding week in 1917. 

Figures for the week and average daily bank clearings for the year 
to date are given below for three years: 















































Week Week Per Week Per 
Aug. 14, 1919 Aug. 15, 1918 Cent. Aug. 16,1917 Cent. 
ke neoe $346, 531, 7OL $284, 934, 521 +4-21.6 $251,765,915+ 37.6 
Philadelphia. » 422,919,647 360,784,410 +17.2 297,488,771 42.2 
altimore.... 86,711, 447 71,556,346 +21.2 43,341,060 +100.1 
137,188,598 118,977,953 +15.3 68,883,920 + 99.2 
Ci ti... ° 57,219,440 55,634,673 + 2.8 40,789,026+ 40.3 
Cleveland.... 107,220,912 85,174,379 +25.9 70,326,640 + 52.5 
Chicago...... 598,681,953 501,690,313 +19.1 455,001,667+ 31.6 
Minneapolis 43,925,457 28,000,000 +56.9 24,122,699+ 82.1 
Omaha..... 60, 754 65,590,000 — 8.1 30,341,000+ 98.6 
St. Louis... 173,570,401 160,308,957 + 8.3 124,000,000 + 40.0 
Kansas 268, 759,525 224, 820,872 +19.5 43,347,618+ 87.5 
14,555,994 21,473,341 —32.2 19,481,981— 25,2 
New Orleans.. 51,482,512 40, 6: 57, 895 + 26.6 30,588,317+ 68.3 
cisco 149,599,317 114,960,959 +30.1 102,360, 738+ 46.1 
Seattle...... 43,099,824 37,104,358 +16.2 23,246,713+ 85.4 
Total.....$2,561,733,482 $2,171,668,977 + 18.0 $1,725,086,065+4 48.5 
New York.... 4,798,165,148 3,131,455,426 +53.2 3, 636, 997,291 + 31.9 
Total all. . $7,359,898,630 $5,303,124,403 +38.8 $5,362,083,356+ 37.3 
Average Daily: 
Aug. to date.$1, 238, 284,000 $892,348,000 --38.8 + 48.0 
July .......+. 1,261,935,000 943,497,000 + 33.8 + 36.2 
BMGs c 62 0 08 1'205+625,000 968,834,000 + 24.5 +32.2 
BeRMocccvecee Aeht 3, 79 ,,000 951,051,000 + 21.3 + 29.7 
April........ 1,028, ,000 887,908,000 +15.9 +11.5 
cocccccee 10080, 2900 855,161,000 Tits + 28.3 
Feb.........+ 1,028,263,000 868,534,000 +17.8 +17.9 
Jam.........- 1,072,128,000 879,350,000 + 21.9 + 32.3 















































Smaller Montana Gold Production 





The gold produced in Montana in 1918 was valued at $3,104,764, 
a decided decrease from the output of 1917. The placer gold pro- 
duced by dredges in Madison County is falling off rapidly, and 
even the gold obtained from dry or siliceous ores is decreasing 
in Lewis and Clark, Phillips, Fergus, and Deer Lodge counties. 
The gold produced from the ores of Butte increased in 1918, on 
account of the large output of copper ore and the activity of the 
zinc leaching plant at Great Falls, but there will be a marked 
decrease in 1919, because of the reduction in the output of copper 
ore. 

The output of silver from Montana in 1918 was 16,797,479 
ounces, valued at $1 an ounce, or nearly $6,000,000 more than the 
output of 1917. This is the largest output of silver recorded for 
the State, and is larger than that of any other State; but the 
rate will not be upheld in 1919, even though the price of the 
metal has improved, because of the declining output of the ores 
of the base metals from which the silver is derived. Nearly 90 
per cent. of the silver produced in Montana in 1918 came from 
Silver Bow County, not only from copper ore, but largely from 
lead-zine ores, the production of which has increased greatly during 
the last few years. 








>. 


























August 16, 1919] 


DUN’S REVIEW 


© 








IRON AND STEEL PRICES STRENGTHEN 





Supply and Demand Conditions Favor Sellers, Who 
Have Adopted Conservative Policy 





The week brought further price yielding in some impor- 
tant commodities that had long been conspicuous for their 
buoyancy, but the iron and steel markets, in contrast, have 
strengthened perceptibly. Several advances, in both pig 
iron and steel, have appeared in published quotations, and 
the expectation that subsequent price changes will be up- 
ward, rather than downward, has prompted buyers to antici- 
pate forward needs more freely. Yet producers have 
adopted a conservative selling policy, as they find supply 
and demand conditions working steadily in their favor, and 
see in the attitude of labor organizations the prospect of 
increased operating costs. The railroad shopmen’s strike 
has continued a factor in limiting outputs in some districts, 
notably in Chicago; yet the main trend of manufacturing 
is upward, and in Pittsburgh territory 80 to 95 per cent. of 
capacity is reported active. Concerning the export situa- 
tion, The Iron Age states that 25,000 tons of basic iron for 
British interests are under negotiation, but says that “ex- 
porters find some indications that mills incline to domestic 
business in the old opportunist way, and to the exclusion of 
export orders.” 





Active Capacity Enlarging at Pittsburgh 





PITTSBURGH.—Operations have practically reached the capacity 
allowed by the supply of labor, only one or two departments lagging 
behind. For plates, in which the demand has been slow, work 
in the oil fields on tankage has required a fair tonnage. Bids have 
been received for additional rails, and the impression is gaining 
that substantial business from the transportation interests is nearer. 
Blast furnace capacity is steadily increasing, several additional 
units preparing to resume activity this month, and only two fur- 
naces are now reported idle in the Shenango Valley. The labor 
outlook gives the most concern, meetings being held continually at 
local points in efforts to organize the men. Shipping specifications 
have become urgent in some instances, as consumers desire pro- 
tection against contingencies. 

Activity in pig iron is confined over the remainder of the year, 
and some furnaces are conservative regarding last quarter busi- 
ness. The regular quotations are firm, and on moderate lots foun- 
dry iron is quoted at an advance. Dealers in scrap expect higher 
prices, and sales since the first of the month have established a 
higher market on various grades. Low phosphorus melting stock 
is quoted at $25.50 and $26, and heavy smelting steel at $23.50, 
Pittsburgh delivery. Merchant coke production has not gained 
much, and, with indications of a slight surplus, the market on 
spot furnace eased off for a few days. By-product output is proving 
more a factor, and considerable coal from the district is moving to 
other points. Foundry coke is quoted at $5 and $5.25, at oven. 
Sheet bars are in urgent demand, finishing mills working under 
pressure in meeting requirements. 





Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1915, were as follows: 






































Period. 1919. 1918. 1917. 1915. 
Jan. ,.. 6,684,268 9,477,853 11,474,054 ,248,571 
Feb. ... 6,010,787 9,288,453 11,576,697 4,345,371 
Mar. ... 5,430,572 9,056,404 11,711.644 4,255,749 
April ... 4,800,685 8,741,882 12,183,083 4,162,244 

ay ... 4,282,310 8,337,623 11,886,591 ,264,508 
June 4,892,855 8,918,866 11,383,287 4,678,196 
July 5,378,661 8,883,801 10,844,164 £928,540 
Aug. weeeeees 8,759,042 10,407,049 4,908,465 
BOR. coe 8 secvcces ,297,905 ,833,477 5,317,618 
Oct. ++. 8,353,293 ,009,673 6,165,452 
Nov. eseeeeee 8,124,663 8,897,106 7,189,489 
BUG. ccc aceceson 7,379,152 9,381,718 7,806,220 











July Anthracite Shipments Increase 





The shipments of anthracite for July, as reported to the Anthracite 
Bureau of Information at Philadelphia, show a substantial increase 
over those of the preceding month, and exceed a total of 6,000,000 
tons for the first time since October, 1918. The quantity sent out 
last month amounted to 6,052,334 tons, an increase over June of 
432,743 tons, or 7.7 per cent. Compared with July, 1918, when pro- 
duction was abnormally stimulated by war conditions, the shipments 
last month showed a decrease of 1,032,441 tons. A large part of this 
decrease, however, was in the production of steam sizes from wash- 
eries that are not in operation this year. Washery production in 


1918 averaged 550,000 tons a month, whereas in recent normal years 
the washery output has amounted to between 150,000 and 250,000 
tons a month. 





BUYERS OF HIDES HOLD OFF 


Trading in All Varieties Slackens, and General Price 
Situation Considerably Easier 


The entire hide market has slowed up of late, and the 
weakness recently apparent has become more pronounced. 
Domestic packer hides have ruled dull and featureless for 
over a week past, and one small lot of July heavy native 
steers changed hands at 52c., or a decline of 1c. from the 
top. Otherwise, however, prices for the various lines are 
nominal at last trading rates. Tanners are confident that 
next business will bring recessions, and believe that the 
longer the inactivity prevails the greater will be the 
declines. 

Country hides lead in weakness, as is usually the case 
on a falling market, since these are not held in as firm 
hands as packers and imported varieties. Sales continue 
to be made of the popular extremes down to 52c. for 
Pennsylvania stock, and some buyers’ ideas for these are 
not now over 50c. Buffs and heavier weight stock are 
entirely nominal, with insufficient business passing to 
make a market. The general opinion prevails that these 
are relatively weaker than extremes, as the latter are 
still in proportionately better call than heavier weight 
hides. 

Foreign hides of all descriptions have slowed up perceptibly of 
late. One chance sale was put through to a Canadian buyer of 
2,000 dry Orinocos up to 56c., which is an advance of 3c. over 
former business, but regular buyers are entirely out of the market, 
and their views are no better than 50c. as a basis for Orinocos and 
mountain Bogotas. Trading in wet salted River Plate frigorifico 
steers and cows, previously very active, has slackened materially, 
but no weakness has thus far been reported in these, although the 
undertone of the entire wet salted foreign market is decidedly 
easier. There are considerable quantities of hides being offered by 
tanners for resale, and this does not tend to improve the condition 
of the market. 

Calfskins, West and East, are unchanged from a week ago, but 
further advances are not demanded, and, as in other lines, buyers 
are now holding off. Limited supplies in all sections, however, 
have prevented any appreciable weakness as yet. New York City 
skins were last reported sold at $9.25, $1050 and $11.50, but 
some nominally quote ali-weights at $9.25, $10.25 and $11.25. 
Chicago packer and city skins are unaltered at $1, last paid for 


both varieties. 
Prices of Hides 
Following are prices ¢ hides in Chicago, cents per pound: 
a 








cker Packer Country Country No. 1 
Week Ending Native Branded Buff o. 1 

teers Cows Hides Steers Skin 
ee Bese vceses 2 22 21 24 30 
ee, Ge Beiveccececece 29 22 21 24 34 
Dec. 7, 1918..... re 22 20 23 34 
De, Bee Mes acoccees 29 22 20 23 34 
eam. 3h, Weeeccss ee a 22 20 23 34 
Feb. 8, 1919..... soon 22 20 23 45 
| i eS a 22 19 21 35 
. —_ &  ~eGe 28 23 20% 22% 40 
ee  Bbceccsces 32 29 23 25 50 
EE Se Oe 40 40 32 32 65 
aa. Ge eds bee 45 40 35 38 70 
es es ie op euceee 53 50 50 50 85 
J “ae Xe 86 ee 58 50 48 50 85 
pe ee ee 52 50 48 48 85 





Price Agitation Affects Hide Trade 


There is no doubt that the hide, leather, and shoe trades have 
been affected in considerable measure by the present agitation 
all over the country for lower prices of food, clothing, shoes, etc. 
While underlying market conditions have not changed, much more 
conservatism is now being displayed than at any period since 
early spring, and the active buying that was manifested up to a 
short time ago has subsided to an appreciable extent. Such yielding 
as has thus far developed in prices of hides has been in the coun- 
try market, which is always the case when a turn occurs, as 
the small dealers are anxious to unload at the first signs of 
weakness in order to escape any loss. There is now not a little 
difficulty in selling, however, owing to the fact that tanners have 
generally withdrawn; and some buyers who were ready to pay up 
to 58c. to 60c. for choice country extreme light hides a fortnight 
ago are, at this writing, refusing to bid 53c. to 54c., and claim 
they would hesitate to even pay 50c. 

The domestic packer hide market is in the same position as 
country stock, except that hides with packers are a by-product, 
with the cost only figured in connection with the price paid for live 
cattle, and packers are consequently less inclined to sell at con- 
cessions than hide dealers who pay cash for hides alone. The 
dulness of the market is shown in the reported sales of last 
week, which aggregated only 7,600 hides at all of the western 
packing points, and little or no trading is expected to be accom- 
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plished until packers decide to make quite material concessions. 
The large arrivals of hides and skins from foreign countries for 
some time past have given tanners considerable relief as to their 
supplies of raw material, and they can now afford to hold off from 
buying for a while, at least. 

There are not a few members of the trade who are still bullish 
on general conditions, and who view the prevailing weakness as 
only temporary. These interests believe that large quantities of 
hides and leather will still be purchased by Central Europe, and 
especially by Germany; but others contend that at current prices 
Germany cannot afford to buy much, as, with exchange at its 
present level, ordinary Latin-American dry hides selling in New 
York around 50c. per pound would cost here in German marks 
around $2 per pound. 





Less Activity in Leather Market 


In a general way, the leather market is said to be less active 
than formerly, with this condition prevailing in upper leathers, 
which for such a long time past have been in especial demand. 
There are advices in circulation, however, of extra-heavy sales of 
sole leather, oak and union tannages, including one report of 
100,000 choice tannage packer cow hide union backs moving in 
Boston up to the sharp advance of $1 per pound: while another 
statement was to the effect that a Philadelphia tanning concern 
had sold the largest single quantity of oak sole, said to involve 
300,000 scoured bends, with no price given on this transaction. 
Some interests say, concerning the latter sale, that the leather was 
moved to another tanner, who, in turn, is rumored to have sold 
the big lot for export. Philadelphia tanners are reporting sales of 
X selection Texas oak bends up to $1.25, with A at $1.20, B 
at $1.15, and C at $1.10. Dispatches from Boston quote hemloek 
dry hide sole unchanged at 60c. for No. 1 overweights, with medium 
at 58c., while seconds range 2c. less, thirds 3c. less, and rejects 
43c. to 47c., scabs around 38c., and pasters 25c. Large tanners here, 
however, are holding No. 1 sides up to 64c., seconds at 62c., and 
thirds at 58c. 

Business in offal shows little change, but a large demand is re- 
ported for lightweight shoulders, with from 65c. to Tic. quoted 
for double rough shoulders, depending upon weight, tannage, etc. 
Choice oak heads are listed in Boston at 28c. to 30c., but some 
very good lots are said to be selling at 25c. to 26c. 

Upper leather is still selling well with shoe manufacturers who 
have orders booked for footwear and can secure immediate delivery 
of upper leather, but there is not the trading in progress for future 
needs that previously characterized the situation, and, with buy- 
ers not anticipating to the extent that they did heretofore, the 
market is really slowing up. It is said that dealers have been free 
buyers of upper leather of late, and there is the possibility that 
those speculating may now commence to push stocks on the mar- 
ket, fearing that the turn has come at last. In calfskins, tanners 
are still well supplied with orders for future delivery and some 
sales continue to be made up to as high as $1.50 for colors in 
top selection, although other sales have ranged at $1.35 to $1.40. 
Some sales are also noted in Philadelphia of fine lightweight calf 
down to $1.25, which is a slightly easier basis. Patent sides 
continue scarce and generally firm, with sales, as heretofore, 
ranging from 90c. to $1.15. Some asking prices are much higher. 








Declines in Footwear Prices Predicted 





While manufacturers and wholesalers of footwear have talked 
very confidently for some time past regarding fall business, and 
though up to the present there has been an active demand for next 
season’s run, some interests are now of the opinion that hesitat- 
ing markets in most other commodities will sooner or later affect 
the shoe situation. Already, in fact, daily newspaper articles 
are predicting declines in footwear values. The investigation by 
the Federal Trade Commission concerning the high cost of shoes, 
the President’s recent message advising the continuance of the 
Lever food bill to cover shoes and other necessities, unsettled 
labor conditions, and the slowing up of the hide and leather 
markets, with pronounced weakness developing in raw material, 
are all factors in causing less confidence in the finished article. 
Those predicting later recessions in footwear values, however, are 
a unit in stating that reductions will hardly be witnessed before 
the expiration of a year, at least; but the general public is now 
inclined to hold back from purchasing shoes, and an easier tone 
may develop much sooner than is expected in some quarters, 





BostTon.—In leather, there is little new business, buyers holding 
off awaiting developments. The upward trend of leather and hide 
prices is believed to have been checked. 





, es 


Boston Wool Trade Conservative 





BostTon.—Wool dealers have been doing little trading with manu- 
facturers, and the market is quiet. Some uncertainty prevails re- 
garding the future, but the general belief is that prices will hold 
firm. Yet there is evidence of weakness in the British situation, 
and a conservative policy is adopted by most traders here. Every- 
body seems to fear that a break may occur at any time. 


QUIETER TRADING IN TEXTILES 
Sharp Drop in Prices of Gray Cotton Goods—Other 


Lines of Merchandise Easier 








The recent marked change in social and political con- 
ditions has been reflected in a much quieter trade in dry 
goods at first hands. Prices of gray cotton goods have 
fallen sharply, and buyers are not so ready to pay asking 
prices on other lines of merchandise. The impairment of 
crop prospects has had considerable influence in the agri- 
cultural sections, while the unsettled transportation situa- 
tion is doing much to cause hesitation. 

Retailers throughout the country have been questioning whether 
they can go on securing top prices, and in their sales this month 
they have been featuring many lines that are at, or below, agents’ 
selling prices. Instead of continuing to pile up forward orders 
against anticipated scarcity, many buyers have decided to step out 
of the markets for a time and watch developments. Most of the 
pressure in primary channels has come from second hands, and 
offerings of government surplus goods appear to be attracting 
more attention. Offers of goods bought for export have been more 
numerous in secondhand circles. 

The mill position is little altered. Every effort is being bent 
toward catching up with past orders, and selling agents are not 
seeking additional business as freely as they were. Prices on 
many lines of goods as yet undelivered are likely to hold un- 
changed for some time, and the events of the markets show that 
mills are not carrying stocks. Further attempts are being made 
to broaden the export trade, and orders are being received steadily 
in those houses where selling organizations are well established. 
There is no difficulty in disposing of any goods that come to 
hand from the mills. 





Cotton Goods Decidedly Easier 


Through pressure to sell goods held by second hands, gray 
cotton goods markets have eased a great deal. Offerings have 
been made of 38%-inch 64 x 60s at 16%c., these having been held 
at 18%c. at the opening of the month, and other constructions 
have shown a corresponding decline. Goods of special construc- 
tion are holding steady, as mills are unable to accept much addi- 
tional business for delivery this year. It is the intention now 
not to name prices on dress ginghams for spring until after 
Labor Day. Bleached goods offered by converters in unbranded 
form are easier, and some lines of converters’ percales may be 
had at lower prices. The tendency is not to advance prices, but 
rather to hold them steady, or revise them. Less weakness was 
shown in sheetings and fine clothes, but it is possible to buy these 
at lower figures from second hands. The jobbing trade is quieter, 
and retailers in the large centers report business affected ad- 
versely by transportation conditions. 

The allotment of men’s wear to large customers by the largest 
producers has not met the wishes of the market, but production 
is limited, and selling agents say they prefer to sell only what 
they are sure they can deliver. In dress goods houses, buyers are 
still asking for more goods than mills can ship promptly, the 
scarcity of spot stocks of fine and fancy worsted dress fabrics 
being marked. The latent export demand adds strength to this 
division of trade, as some mills could easily sell a large part of 
their output abroad if they cared to forego supplying the home 
trade. 

Silk selling agents are as yet making little headway in meeting 
the active demand for fabrics, some of which are of the most 
expensive character. Many buyers have ceased to bid for goods. 
The demand for silk hosiery is still abnormal, while silk shirts 
have sold in the largest volume ever known. 








Dry Goods Notes 


Of the 50,000 pieces of print cloths sold at Fall River last week, 
nearly all were for spot shipment and of odd construction. The 
Fall River mills paid an average dividend of 3.59 per cent. for 
the third quarter of the year. 





Plans are under consideration for the combination of several 
large knit underwear plants to meet competition more effectively, 
and to secure better distributing conditions. Nothing of a very 
definite character has been given out. 

A line of cotton shirtings made in a New Bedford mill was 
opened for spring delivery this week, and priced from Si'%4c. to 
$1.25 a yard. The colors are guaranteed fast, and the line 
of about 1,000,000 yards was bought up promptly. Goods of this 
grade will go into shirts retailing above $7.50 each. 

The scarcity of very high-priced worsted dress fabrics is so 
great that some buyers have offered premiums of 20 per cent. on 
agents’ initial prices if prompt deliveries will be made. 

Some of the larger western jobbers wrote in to selling agents in 
New York this week, stating that they were beginning to see the 
first signs of hesitation on the part of retail buyers because of the 


high prices. 
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UNSETTLED CONDITIONS IN COTTON 





Early Depression Followed by Temporary Recovery 
—Weather Reports Dominate Market 





Considerable irregularity and uncertainty prevailed in 
cotton when trading began this week, but prices were 
under pressure almost from the start. Weather and crop 
advices received much attention, and although these were 
somewhat contradictory, the consensus of opinion appeared 
to be that conditions were more favorable than otherwise, 
on the whole. 
session there was a steady decline, support being insuffi- 
cient to absorb the offerings that came from various 
sources, and while on Tuesday there was a turn for the 
better, speculation continued on a relatively moderate 
scale. There seemed to be an impression, however, that 
the market had worked into an oversold position and 
buyers displayed more confidence in their operations, with 
the improving tendency stimulated by cables from Liver- 
pool, noting an increasing demand for spots, and a report 
by the National Ginners’ Association, showing further de- 
terioration in the condition of the crop. The undertone 
then became quite strong and quotations rose until there 
was an average gain of about 75 points, when another 
setback occurred. While support developed on the de- 
clines, the market was unsettled during the balance of 
the week, and Friday ended with the options 47 to 68 points. 
below the final figures a week previous. 


Daily closing quotations of cotton futures in the New York 
market follow: 
Sat Men. Tues, Wed. Thurs, F 
Geese ccccccece 88-42 31.39 31.93 31.32 30.50 30.98 
esceoce 32.28 31.6 32.05 31.45 30 65 31.10 
January ...... ee 2.16 31.55 81.97 31.35 30.59 30.98 
Dh. cksaseases 32.16 31.53 82.00 31.35 30.55 31.18 
May. ‘ 32.19 31.58 32.10 31.43 30.68 81.12 
SPOT COTTON PRICES 
Middl Uplands Sat. Mon. Tues. Wed. Thur Fr. 
New York, ee 32.65 31.90 2.45 31.85 31.00 81.50 
Baltimore, cents....... 81.50 382.00 31.50 32.00 31.50 31.00 
New Orleans, cents..... 31.75 31.25 31.38 31.38 30.88 30.88 
vanmah, cents........ hame 31.00 31.25 31.25 381.25 31.25 
Galveston, cents........ 32.25 31.75 32.00 31.50 31.00 81.00 
Memphis, cemts........ 34.50 34.50 34.50 34.50 34.00 34.00 
Norfolk, cemts......... 31.00 31.00 31.00 30.25 30.25 30.25 
Augusta, cemts......... 31.50 31.00 30.62 31.00 30.37 30.12 
Houston, cents......... 32.25 31.50 32.00 31.40 30.75 30.75 
Little Rock, i a6é6.e 32.00 32.00 32.00 32.00 382.00 32.00 
St. Louis, cents........ 33.50 33.50 33.50 33.00 83.50 338.50 





Domestic Cotton Consumption Increases 





Cotton consumed in the United States during July was 509,793 
bales of lint and 21,177 of linters against 474,407 bales of lint in 
June, the Census Bureau announced on Thursday. In July, last 
year, 541,457 bales of lint and 107,905 of linters were consumed. 

Cotton on hand July 31 in consuming establishments was 1,303,- 
601 bales of lint and 265,447 of linters, compared with 1,465,223 
of lint and 138,108 of linters last year, and in public storage and 
at compresses 2,212,490 bales of lint and 196,984 of linters, against 
1,734,965 of lint and 236,809 bales of linters at the end of July, 
1918. 

Imports during July were 19,403 bales of lint, compared with 
25,002 bales in July, last year. Exports were 528,902 bales of lint, 
against 218,877 bales the July before. 

Cotton spindles active during July were 34,184,407, compared with 
33,657,892 in July, last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by months in recent years, as 


follows: Domestic 








From the first call to the end of Monday’s — 


























Consumption. (— Exports 
Month 1919. 1918. 1917. 1919. 918 1917 

or 556,721 523,947 1,381 658,143 462,562 600,853 
Feb. 433,516 510,084 547,174 449,523 359,774 357,776 
are 3,720 571,443 603,919 504,230 311,681 355,295 
BOP. 475,753 544,125 552,244 411,916 217,802 1,753 
June 474,407 515,823 574,110 631,985 273,302 245,709 
July 509,793 541,457 537.823 528,902 218,877 271,597 
> he. teen eee 534,914 569,351 ...... 287,450 470,447 
Sept 490,779 522,389 ...... 336,375 454,047 
Es ce eaes:” onvees 40,833 584,946 .---- 383,995 530,658 
Geddes ie ebeea 457,376 590,427 ...... 350,003 418,685 
BOG, co dds ** weeess 472,941 516,498 ...... 588,487 477,034 

ween.) OF Atbecs 6,179,584 6,815,674 ...... 4,082,349 4,829,676 





A circular containing interesting statistics and other data of 
the City of Copenhagen, the capital and chief seaport of the 
Kingdom of Denmark and the most important free port in Scandi- 
navia, has been issued by the syndicate which is offering the $15,- 
000,000 City of Copenhagen bonds. The circular gives important 
information regarding the finances, growth and commerce of 
Copenhagen. 


FURTHER BREAK IN CORN PRICES 


Favorable Crop Advices and Agitation for Lower 
Food Costs Depressing Factors 








With bearish news predominating, the corn market this 
week developed considerable nervousness, and prices again 
turned sharply downward. There was a noticeable im- 
provement in crop reports, while the agitation for lower 
living costs, the strikes at the car shops, and the unfavorable 
foreign exchange situation were also depressing factors. 
As a partial offset to these conditions, there was another 
decrease in the visible supply, a temporary hardening of 
cash values, and an early rise in hogs to very near the sea- 
son’s highest level. As the week progressed, trading became 
of a more professional nature, outsiders displaying an in- 
creasing disposition to operate conservatively and wait for 
developments, and during Thursday’s session there was a 
violent break in prices, with the September delivery in Chi- 
cago falling to $1.82% and December to $1.44%. This 
striking readjustment resulted mainly from a decline of 
$1.50 in live hogs, accompanied by a decided lowering of 
other food costs, and on Friday the unsettled conditions in 
corn continued, with final quotations on that day 4%c. to 
6%44c. under those of a week previous. 


Daily closing quotations or corn options in the Chicago market 
follow : 


Mon. Tues. Wed. Thurs. Fri. 
ae 1.94% 1.91 1.91% 1.91% 1.83 1.85% 
DC... cccees 4 1.53 1.53 1.52% 1.44% 1.45% 
May 1.501%, 1.49 1.48% 1.47% 1.3914 1.40% 


Daily closing quotations of oats optiens in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs, Fri. 
a Te 74% 74% - 76% 73% ae ee 
Dec.. ee eee @e 77% 77 4 77% 79 76 77% 
MaFicccccccee OOS 80% 81% 8248 79 oe 64 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











-————_ Wheat ————~ Fleur. -———Corn———. 
Western Atlaatic Atlantic Western Atlantic 
Receipts. Expo rts. Receipts. Exports 
1,967,000 795,000 69,000 184,000 ry a 
. 1,759,000 Seu “eica en 149,000 nul dea 
2,471,000 76,000 28,000 : ; geawn’ 
2,123,000 240,000 2,000 - 121,000 ‘ p 
2,539,000 384,000 61,000 | RRR te 
1,876,000 286,000 102,000 es? ee 
Total ......11,735,000 2,636,000 262,000 eS gee 
Last year ....21,374,000 1,011,000 99, 2,771,000 148,000 





Wheat Harvesting Results Disappointing 


The Washington Weather Bureau, in its regular weekly summary 
of crop conditions, issued on Wednesday, reports as follows: 


Spring wheat harvesting is under way in North Dakota, and is 
mostly completed in Minnesota. The yield of spring wheat continues 
disappointing in both quality and quantity, with serious damage 
from black rust reported in eastern and central North Dakota. The 
harvest of spring wheat has continued in northeastern localities, 
with no improvement in yield indicated. 

Oats and barley harvesting progressed during the week in the late 
districts of the North and West under favorable weather conditions, 
except for some interruptions by rain in the North Central States. 
The yield of oats continues disappointing in many localities, particu- 
larly in the Northeast and the upper Mississippi Valley; and the 
yields of both oats and barley range from poor to good in the upper 
Great Plains. Late oats have been somewhat benefited by recent 
showers in the Northwestern States, but the rains came too late for 
the early crop. 

Winter wheat threshing progressed during the week, with favorable 
weather conditions in nearly all sections of the belt, although there 
was some interruption in the upper Ohio and upper Mississippi Val- 
leys on account of rain, while there was some complaint of sprouting 
in shock in Ohio and Iowa. The present season has been rather ex- 
ceptionally favorable for saving the winter wheat crop, and damage 
to grain in shock has been restricted to local areas. 

The temperature for the week averaged near normal in the prin- 
cipal corn belt. Corn made some improvement in much of the Ohio 
Valley, and a decided advance in Iowa and northern Missouri; it has 
mostly recovered from the drought of previous weeks in Iowa. 
Severe drought continued in southern Missouri, however, where the 
crop is now in poor condition. Corn advanced rapidly in the upper 
plains area, but in the central plains south of Nebraska it is suffering 
severely from lack of moisture, and rather marked deterioration was 
reported from many localities, particularly in central Kansas and 
central and eastern Oklahoma. 

The temperature averaged near normal in the cotton belt, and rain- 
fall was light or entirely lacking in both sections west of the Missis- 
sippi River, but in southern localities to the eastward fairly heavy 
to heavy rains were received. Cotton made fairly good progress dur- 
ing the week in both sections of the belt, except that it was poor 
where rainfall has been heaviest, particularly in Georgia, 
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STOCK MARKET MOVEMENT IRREGULAR 





Specialties Feature the Trading, Which Becomes 
Narrower and More Professional 





The stock market was very irregular this week, with no 
decided trend in either direction, except occasionally in 
some of the specialties. Trading was largely of a profes- 
sional character, and the issues that were most prominent 
were those usually classed as speculative, and in which 
the movements are more or less susceptible to pool opera- 
tions. The market was much narrower than for a long 
time past, and the transactions fell below the million- 
share mark for several successive days, for the first time 
since early in April. There was very little in the news 
that had not already been interpreted in market fluctua- 
tions, aside from the enlarged bookings of the United 
States Steel Corporation. The easy rates for money were 
a helpful factor, but the continued weakness of the foreign 


exchanges was somewhat of an offsetting influence. 

Prices began the week with a reactionary trend and continued 
downward during most of Monday, but on Tuesday heavy buying 
of the equipment issues appeared and a broader demand also de 
veloped for the oil and tobacco shares, as well as for some of the 
other specialties. The advance in these stocks was carried forward 
with even greater force .on Wednesday, but another selling move- 
ment developed in the early afternoon of that day, as a result of 
which net losses occurred in the issues previously showing the 
most strength. The reactionary trend continued on Thursday, and 
on the following day the market remained in an unsettled state, 
but with speculation further curtailed. 

The bond market was again very depressed, and the level of 
prices was, on the average, the lowest of the year. The declines 
were general throughout the list, the high-class issues suffering 
notable losses in many cases, as well as those of a more speculative 
character. The Liberty paper was rather irregular, but the Victory 
issues were firm. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are = e 


Taet Year. 5 Mon. Thrre ri 
Railw eccce 86.88 66.6 66.62 66.63 66. 46 65.94 65,90 
Indu ecee 85.61 100. o4 100.49 100.89 100.76 99.35 99.00 
Gas & Traction 72.83 68.55 68.70 68.55 68.30 67.50 67,13 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Endi -— —Stocks-———_—- - Sha res——_. rn »2ds——____ 
Aug. 15, 1 Thie Week. Last Year This Week. Tast Year. 
Saturday .... 597,800 219,300 $7,231,000 $3,236,000 
Monday ...... 942,200 438,200 9,445,000 5,748,000 
Tuesday ..... 774,900 277,900 11,218,000 6,061,000 
Wednesday ... 948,200 359,200 11,468,000 5,768,000 
Thursday .... 966,700 271,500 11,968,000 5,791,000 
Friday ....+e+ 707,200 170,300 11,972,000 5,162,000 

Total ..... 4,937,000 1,836,400 $63,302,000 $31,766,000 


— ee — 





Financial Jottings 





The Guaranty Trust Company has been appointed registrar of 
the preferred and common stock of the Astoria Mahogany Company, 
Inc. The National Park Bank has been appointed transfer agent. 


Henry L. Doherty & Co. have issued a circular on the salient 
points of the conversion features of Empire Gas and Fuel Company 
6 per cent. secured sinking fund convertible notes of 1924. 

The J. G. Penny Company reports that sales for six months 
ended June 30 amounted to $11,306,143, against $8,087,341 for the 
Same period last year. 


The National Bank of Commerce in New York has been appointed 
registrar for the common and preferred stock of the Mullins Body 
Corporation. The amount of stock outstanding is: Preferred stock, 
10,000 shares of the par value of $100; common stock, 70,000 shares 
of no par value. 


As shown by postal savings statement for the month of July, just 
issued by the New York Post Office, there is now on deposit 
at the General Post Office and the different stations $40,509,504, 
which represents an increase for the month of July of $451,289. 


The annual report of the Kansas City Southern Railway Com- 
pany for the year ending December 31, 1918, shows a net income 
of $1,387,659. After allowing 4 per cent. on the preferred stock, 
this is equivalent to $1.82 a share on the $29,959.900 common stock. 


The Stock Exchange has stricken from the list American Malt- 
ing Co., Guaranty Trust Co. of N. Y., certificates of deposit stamped 
for first preferred stock, and has admitted to the list United Drug 
Co. subscription receipts for 7 per cent. first preferred stock, first 
and second instalments paid. 


The Studebaker Bros. Trust Company of Chicago and the 
Mississippi Valley Trust Company of St. Louis, the underwriting 
bankers, announce the sale of $5,000,000 8 per cent. cumulative 
preferred stock of the St. Louis Coke and Chemical Company, the 


proceeds of which will provide for the construction of its new 


coke oven and blast furnace plants under way at Granite City, Il. 





Quotations of Stocks and Bonds 
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STOCKS 
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eaoeo.e26) 





aaeieinnm vee “tk Pountry| 
American Cotter Oil 
American Hide & Leather 





Am an Iee — races 
——- Linseed.... | 
Am SS ead. -: 
American Malt & Grain. | 
Am can Smelti -& Ref 
American Sault... .... 
Am. Steel Foundry ne 


American Sugar Ret... 


do eseeeo @eeewe#eeeer#ee 
Ai Tel & Tel.... 
American Tobacco..... 
American Woolen....... 


Am. ng Paper, pref 
American Z ie og s.. 


new... 
nta Fe.. 
Ss eee0e8eseeeee*erere#ee 
Atlantic Coast Lime.... 
 pemenproneete 
tt a Ohie....... 
Retblehem Steel (B) 
reo ‘ 
Brooklyn Ualon Gar... 
oe Petroleum... 
one Ge ** 3": 
Central Leather........ 
de pre! eeeeeoeeaeeveee 
Chesapeake & nedaes 
Chicago Gt. —_- Bnew 
do pref ne Weoeecosee 
Chicago, Mil & &. Paul 
» all pref e*ee7ne34«sxteeeeee 
ge & Nerthwestern' 
nioago, R. 1. & Pacific 


pper. 
~ eh Cia, Chia StL 
Colorado Fuel & Iron. . 
Censolidated Gas....... 
Contineatal 
Cern Pred 


Hy ts 


























399° 


ucts Re@ningCo 


do 
Crucible Steel......2-- 
de eeeeeeeeeeee 


Deere vaaapasesse* 


pewere ~ 6 oe. 


ote & Rie Grande see 
Distillers Securities.... 





Duluth S 8S & A...... 

Erie eeeeeeeereeeeeeee 

Federal M \& Smel* 
éo pref eeeeeeneee* 


General WBilectrie.... .. 
—— Moter......s.- 
Govdrfen (BF) Oe..... 
Great Northern pref.... 
Great Northern 


Homestake 
ane ne e*eeeeeee 
Interbore Come........- 


do 
Later 
Inter 


an ae 3. 

do eeeeeeeeee7#es 
Inter Harvester Corp... 
Inter Mer Marime...... 
I ternational Paper.... 
cy oye A 


D e*eeee 
Kelly- 
Lackawanna Steel..... 
mclede Gas.......6-+:; 
Lehigh Valley.........-. 
L tt & Myers Co 
| eoee- es Bieeuit..... 


Loriliaré (P) Co 


Mackay 











eeeeeee 


e & Nasbkville.. 
Conn pa nies 


NE oe on day, 
Manhattan Bievated 

de 24 pref. seeeeees 
Department Stores. 


———— Petreleem Co.. 


Midvale Steel... . cee 
Mina & St. Louis, new.. 
M, 8. P&sesenM..... 


Missouri, Kansas & Tex. 


een 














Week* 
“High | Low 
3 2% 
41% 38 
103 101 
87% 84 
53% 50% 
104% 104, 
132 119 %4 
59 55 %% 
34% 31% 
23 119 
54 49% 
77% 75 
95 94 
9356 84 
63 584 
78% 74 
106% 106 
123% 120 
43: 40 
133% 127 
116% 116% 
103% 96% 
234 220 
115% 110% 
107% 107% 
64 60 
26 23 
59 57% 
69% 661% 
921% 90 
811% 81 
96%, 94% 
116 104% 
43% 40% 
54 53 
88% 83 
28% 24% 
82 82 
5014 43% 
84 80% 
157 53 
103 9514 
112 1 
57% 55% 
9% 9 
25% 24% 
44% 40% 
67 14 62 
9314 91% 
25% 24 
46 424 
47 46 
46% 43% 
99% 94% 
94%, 84% 
817 77 
107% 107% 
141% 132% 
1 01 
105% 104% 
187 187 
16% 14 
4% 4% 
16% 16 
26% 25 
17 16 
38 37 
165 161% 
224% 217 
90% 90% 
78% 74 
102% 102% 
89 86 
44% 42 
2 59 
72 72 
95% 94% 
62 59% 
7 5 
2356 17% 
133% 130% 
57 ¥ 51% 
115% 112% 
59% 57 
20% 19% 
51 50 
131 126 
82 79% 
50%, 48\, 
113 113 
71 65% | 
100 100 
237 216 | 
110! 110¥, 
64 64 
49% 46% 
74% 72% 
38 34% 
101% | 100 
180 173 
28 27 
52% 49%, 
18% 16 
15: 13% | 
21 18 | 
29% 27 
73% 72 
120 118 
76 73% 
82 79% 
19% | 18 





























Year 1919 f 
High Lew 
4% Jan 15 2 July 12 
50, = July “tan Jan 21 
113% May 1) 99% Jan 29 
98% July 10, 62 Jan 8 
63 July 7) 49 Feb 11 
107% June 98 Jan $6 
126% Aug 9) gg Feb 11 
67% July 18! 399% Jan 3 
43 July 31 43 Jan 4 
136 July 1 71 Jan 32 
76% June 38 Jan 21 
_ 82 July 7; 44% Mar 1 
| 98 Apr 15. 8 Mar 1 
| 97 July 14; 5§ Jan 24 
| 109 July 2) 100 Jan 14 
| 60 Aug 7| 53% July 24 
| 66 June 28 36 July 9 
| 89 July 18 62 Feb 6 
109 July 17 | 103 Feb 20 
130 May 5 105 Jan 11 
47 July 7) 33% May 10 
142 July 7/111 Jan 21 
119 May 24 | 113 Jan 6 
108% Mar 10 92 Jan 29 
255% July 25 191 8 
137 uly 45% Jan 17 
110 June 5/| 94 Feb 8 
68% ug 27 Jan 3 
50% July 14, 11 Jan 31 
“4 ug 40 Jan 21 
77% July 16 ney Feb 6 
104 May 27: s8 Aug 8 
82 Jan 4 82 Aug 1 
107 May 29 94 Aug 8 
124 July 14; 64% Jan 29 
111 June 10 | 142 Jan 29 
554% May 27| 411% Aug 8 
soe May 27: 50. 21 
/110 ug 55% Jan 21 
| 33 July 25; 18% Jan 27 
| 92 79 A 4 
52% July 24, 20% Jan 2 
| ron Junzs 9)| 64% Jan 2 
170 July 10 | 154 July 1 
116% July 24) 5g Feb 
114 July 16 | 104 Jan 
68% ay 17| 53 Jan 21 
12 July 17| 7 Jan 21 
30% May 19, 23 Apr 16 
52% July 17!) 24 Feb 15 
76 July 17; 615% Aug 7 
105 May 26 91 Aug 8 
32% July 17; 22% Jan 2] 
50% July 16) 32% Feb 6 
54% June 32 Feb 17 
56 July 14; 84 Feb 16 
106 July 15| 87 Jan 27 
1038 une 65 Feb 10 
95% July 26; 46 Jan 33 
109% uly 25 | 102 Jan 
149 July 15; 52 Feb 7 
105 July 3) $1 Jan 32 
103 Aug 93 Feb 20 
116 May 29 | 101 Jan 20 
217 May 172 Mar 18 
24 July 14 6 Feb 
ee Hai ty ie at 
20 May 19 15 Jan 21 
33 July 16; 24%, Aug 8 
23% July 15 9% eb 20 
8% July 14 33 Jan 20 
173% July 10/144 
243 une 18 Jan 21 
95 une 8 82 Jan 6 
89% July 9) 56% Jam 2 
109 Apr 1 102% Aug 1 
100 May 27 84 Aug 8 
52 July 10; 31 Jan 2 
81 une 49 Feb 8 
95 May 26 94 May 22 
100 May 80 July 22 
‘88% July 16| 42% Few 
| 9 une a Mar 2 
| $1 une 1 11 Mar 
1308 JC tl shou San 8 
an 
20 June 11 | 115 eb 
| 67% “July 16| “21% “Jam 81 
128% May 28 92 Feb 
71 July 17 39 Jan 8 
25 May 19 1 Jan 30 
57 May 20 49 Jan 21 
139 July 16 68 Jan 21 
93 July 14; 62% Jan 21 
83 Jan 21; 50 July 
60 % une 2;' 48 Aug 8 
250% Aug 8 / 201 Apr 15 
414 June 21 | 167 Jan 27 
81 July 14 40 20 
106% une as Jan 10 
| 245 July 24 | 147 Apr 15 
115 July 29) 197 Jan 28 
122 ay 17/111% Aug 5 
79 May 27 64 Aug 8 
66 Jan 20 63 June 6 
ats! Jan 25; 70 r 28 
61 July 29; 26 Jan 22 
84 July 28; 50 Jan 22 
46 June 19% Jan 32 
109 June 28 +4 Jan ; 
205 June 162% Jan 2 
112 Aug 8 | 106 Feb 7 
32 July 17/| 21 Feb 7 
62 July 14 10% Feb 7 
| 24 July 17 9 Jan 21 
| 97 July 12) 85 Aug 8 
| 109 May 16/ 102 Aug 1 
16 July 22 4 Feb 10 
| 2 July 1 R Jan 4 
38 July 22 Jan 21 
, 84 June 10 69 Fe 
'1388% June 12 105 Jan 2 
| 89 July 45% Fed 8 
| 87 July 14 G4 Jae il 
| 112 July 18 | 107 Jan 8 
| 21% July 18| 15% Mar 18 
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STOCKS CONTINUED | 





eeeaoeoeeneae @eee| 





Pacific Tel & Tel....... 
sracey venta awens-. 

ple’s Gas, cago.. 
Peoria & 


urg 
Pittsburgh Steel pref... 
Pressed Steel Car...... 
do pref @eeeeeeeeeeeas 
Public Service Corp’s.. 
Pullman Co......esse>% 
ong Ay 
Db POP. ccese 


do 1st pi ee : 2 
Bepublic Iron & Steel.. 


St Louis & San 
board Line. . 


p > 
Sears-Roebuck eeeeeeees 
Sinclair Oil & Ref’g.... 
Sloss-Shef Steel & Iron Co 
Southern Pacific........ 
Southern Railway....... 

GREE cetbeccoceteocs 


Studebaker ppg 
Superior Di scsooseces 
Texas Co eseeeeeeeeeee 


Texas Pacific.......... 
Toba ts 


eco Produc 
Twin City Rapid Transit) 


Union Bag & Paper Co.. 
Union Pacific.......... 


pref 

U0 S Cast 1, P&F.... 
U 8 Ind Alcohol....... 
yf ne! eenreers+tieee#ee#ee#s 
U 8 Realty & Improvem’t 
OU 8 Rubber.......-.cee 
Ist Mis 6e00e Kéee 

do pref eeeee4eneeeeeees 


tab 
a-Car Mibscccess 


& 

do is itesase«sé oe 
White Mo eeeeeee4neeee 
Willys Overland........ 
Pp eeeeeeeeeeeee 
Wilaomn & O0....sccecce 
Wisconsin Central...... 
Woolworth, F. Whesece 
Worthington Pump..... 











BONDS 
Alaska G’ld Mc’nv deb 6s 
American Ag’! Chem 5s. 
do deb Si ts i ao shtiried ak Oils 
Lea 





our & Co 4 ee7eeee®e 
a46ar eevnw3ee8e 

do adjust 4s stamped. 
- 3x Coast Line 4s. 


do 8 *e e*eeese 

do v 4%s.. . 

do Southwest Div 3\%s 
Steel Ext 


al 














7 
— 
° 
~- 
£ 








Col I uetrial Meessee 
Cel 1 eevee 
deo ref & Ext 4 
Coaselidated v 6e 
Del & Hudeon ref 4s.... 











Week®* 
High | Low | 
119 108 

74% 72y, | 
3456 +e 
21 197% 
101 99% 
ta eene inewwe 
58 3% 58 
89% | 86% | 
39% 375% | 
40% 33 
44 42 
46% | 44 
71%) 67% 
95 | 95 
925, 85 
120 118 
95 87% 
24% 23% 
801, 77% 
3514 3514 
90% 6 38 
20% 18 
9% 9 
19 19 
2044 204 
57% 53% 
65% 60% 
98 3% 95% 
26% 25 
64 62% 
108% 101% 
41% 401% 
260 251 
50% 45 
7 100 
. | @eeeenee 
126°" | “122% 
70 | 69% 
201 | 200 
160 | 150 
52 | 51% 
38 33% 
136% | 127% 
45 42 
127% 122% 
114 112% 
105% 101% 
116 115 
88% 83% 
84% 80 
14 113% 
10% 9% 
13% 12 
85% 851% 
541% 52% 
10 91% 
63% 594 
33% 31% 
95 95 
90% 83 
ereerer @eeeee 
128% 127 
72 ly, 69 
25 25 
104 104 
87% S7 
88 88 
83 81 
87% 8614 
5514 55% 
84% 83% 
79% 78% 
72% 72% 
79 78 
85 S84 
70 69% 
73% 70% 
80% 80 
96% 961% 
8S, 88 
75% 74% 
7 87 
88% 87% 
884 88 
98 \, 97 
100% | 100 
74% | 74 
95% 9314 
76% 76 
80 79 
50 49 
351% 34% 
79 78 
95% 95 
72% 72% 
82 82 
58% 575% 
77 75 
73% 72% 
67 66 
77% 75 
74% 74 
71 71 
691%, 68 
61 61 
79 79 
85 85 
79% 79 
101 100% 
67% 66 ly, 
59 58 
89 89 
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BONDS CONTINUED 





Erie consol prior 4s8.... 
do 


do conv 48 B........ 
1 Blectric deb 5s. 
Great Sere 4%s.. 
8. > > 
Illinois Central 4s 
ive «tense ces 
Illinois Steel deb 4%s 
Inc Steel eeee 
Iat Mer 
ae eae itan 4%s. 
2 








ssa hh ~~ SERRE 

ere i8....- 
ee: 
Long Island ref 4s..... 


general 
Montana Power 5a A... 
Y Air 


L 
S44 FS 


Z2ZZAZ ZZ 
Pe ee bel 
ae. 42 

i 
ry 
2 
q 





$ 
: 


do s.. *e. 
Oregon Ry & Nav 4s.... 
t Line ist 6s 





St Louis & Irom M 5s... 


++] 
Seer $F 

Sy 

4 

: 


: 
a 
> 
wo 
a 
My 
Bp 
Zz 


3? 
x 
: 8 


Sinclair Oil & 7s.. 

Southern Pacific ref 4s 
do colla eenves 
do conv 48......... 
do conv 5s 


Texas Co conv 66...... 
Texas & Pacific ist 5s.. 
Third Ave ref 4s...... 


do ist & ref 4s...... 
UB Realty @ tmp oe. 
U 8 Rubber a. 
U 8 Steel 58 *eeee eeeege 


Virginian’ Beil 5s 

B eee 

Wa tte 
do 24 


Western Electric 5s.... 


West Maryland <p 
West Unien col tr Ss... 
real estate 4%4s... 


do 
Wilson & Co ist Gs.... 





GOV’T & MUNICIPAL’ 
BONDS 
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93.52 | 93.10 | 























Week* 
High i 
621% 6114 
51% 51 
451, 451, 
83 83 
72% 72% 
85 4 5 
95% 95% 
99% | 97% 
33% | 32% 
oe : & 
48 | 43 
67 | 65% | 
593%, 59% 
81% | 80 
74% 74% 
93% 93 le 
8454 845% 
90% 90% 
83% 83 
70 69 
88 88 
46 45 
. eee @eeeses 
35% 35% 
58 57% 
92 91 
101% | 101% 
70% 70 
97 96% 
81 81 
87 87 
79 78% 
41 40 
13 12% 
8614 86 
46 46 
81 80 
79, 78% 
100 100 
79% 77 
57 56 
72% 72% 
100% | 160% 
85: 83% 
90% 90% 
854 85% 
83 821 
68 3% 67% 
78% 78 
81 80% 
93% 93% 
76 75% 
71 70% 
64% 62% 
48% 4614 
67% 67% 
59% 59 
68 68 
46% 44% 
52 52 
78% 77 
691, | 69 
84% | 84 
102 100% 
91 90 
65 64 ly 
1035 102% 
90 89% 
58% 5314 
34% 34 
53 53 
851% 841, 
84 S4 
79 77 
33% 33% 
76 74 
87 ¥ 86 % 
101 10048 
957% 95% 
87% 85 
89 89 
83% 83% 
97 961, 
58 58 
88% 88% 
98 58 
974; 97 +s 
84 84 
65% 65% 
97% 95% 
99 81 
+ 94% 
9456 93% 
101% | 101% 
97 97% 
100 99% 
99.9 99.66 
94.20; 93.80 
93.26 93.00 
94.50; 93.70 
' 98.50) 938.02 
95.08 | 94.78 








ne 


wrt) 
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SERRERESEEEEE 
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Bt Low 





Aug 
Aug 
Aug 


June 
Mar 
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ee eel 
F¥- 
wo te 
SON~ADOM 
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1: Te tot ire 4 ft 


e 
Go co on orbs Sons ss bs b0 S60 on Pe Beare ew 





* High and low for the week to noon 
for the year, corrected to clese of the 





on Friday. ¢ High and low 
preceding week. ¢ Ex. dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE ‘Thies Week | Last Year | ARTICLE This Week | Last Year ARTICLE | This W eek. Last Year 
| 
APPLES: | || DYESTUFFS.—Ann. Can. 33 33 «=| OILS: Comanut, pene Dl oo sou 17% 
ED coscsosceeued bbl — 3.00 2.50 Aniline, salt........ oe ty 32 33 domestic..... .gal + 1.12 | tae 
TS as cin on asin as 6.00 5.00 Bi-chromate Potash, Six + Be i . 2 ly eaviesuntions eTTTT TT hed san ve! 1% 
armine, oO. eeeeece . . . 5 TD .ecesees eevee eee } . 
— 11.50 12.50 || Outeh n” eres a 17 s || tak oon se ageees 14 2.90 2°25 
PMOICO. . ee 100 Ib ee i ot utc eeeeee eeeeeeeeee “3 1 , me, Cc ee --gal e 25 
Medium: — . . as 9.00 11.50 Divi Divi. . ey Fed ee 70.00 . No. eee eeeee wi, 47 1,55 
ie Meee... occcee “ 9.00 11.50 || Gambier ...........+..-Ib 12% 23 ; » TAR rcc. | OBES 1.90 
Red kidney, choice.. “* “ a. es | ri eo hnewnda \ 1,00 “ * te sam a oe oes ~~ 1.90 2.70 
whi choice “ “ ~25 : u 8, eppo....... i name : eum, cr., at well. 4.00 4.00 
to kidney. . || Prussiate toon, yellow “|+ *50 1.00 Refined, in bbis...... 22 17% 
BUILDING MATERIAL: || Sumac 28% tan. acid...tom) *110.00 93.00 Tank, wagon delivery.. ‘‘ 16 11 
Brick, Hud. 1 16,00 15.00 ||FERTILIZERS: Gas’e auto in gar. st. Dbis * 24% 24 
Cement Portia dom. . bb! 3.25 2.35 | oad. - Ghonmed Gasoline, 68 to 70° steel. “ 3014 30 44 
Bastern, spruce 1000 *8.50 5.00 14% am., 60% ne Min., lub. cyl. dark fil’d ‘ 36 40 
cond .c60506s004s 2.70 2.50 MEER sacnpeess .-ton| 30,00 31.00 Cylinder, ex, cold test.. ** 50 60 . 
’ . No. 1..1000; 15.00 | 8.50 luriate potash, basis Paraffine, | spec. gr.. 30 36 
TR erp terrain 6.00 15.50 Wax, ref., 125 m. on 8% 13 
BURLAP. 10% -os.-40-in. 4 17% 2414) Nitrate eoda, 95%... ‘* “ 2.90 509. (|| Osta first run........ “ 92 80 
DOR. ccascocoes 15%) || Sulphate ammcnia, , 
a4 || domestic .......... eel 4.15 ooo fe eee 40--2 o% 10% 
eeeeee aga ° 2 8 / le 66 ee - eee *ee 
COFFEE, No. 7 Rio...-- «IR ©2914. 1144) Sul. potash, ba. 90% tates 17.50 || Paris’ White, Am...100 Ib 1,50 
"sg Patent 196 ib Red Lead, American... .1b 10% 10% 
COTTON GOODS: | || Winter Straights... oL_ iets 11.18 || Vermilion, Bnglish..... “ ers 2.00 
Brown sheet’gs, stand. .y4— 26-26%, LL. t- ered Vie seis x “gosseeete 8 18% 
Wide sheetings, 104.... 65 Whe on rn teeeeee ff % 
shed sheetings “ 82 25 eat, No. 2 red......bu 2.36% 2.36 “ ‘* Eng. in ofl. “ _ eee ee 
Medium : fect ao % 24 No. 8 yellow..... “i «(3.11 1.99 Whiti Comref?. . »100 Ib 1, a8 1.25 
a PRATT Ee "4 ya.. “i 20-20% 17% Outs’ No. 3 white...... en 83 79 Zinc, mericam.....«...-lB 10 
Standard ossenee © 4 Be Rage TR apeceat 1:50" 115 a ae eens Oy ” 
stanéard os 27 25 , ° 
Staple gingham, <<. mi 21° 19% Siete eure -100 Ibj+ 2.80 1.70 PAPER: News roll. ..100 Ib 3.75 3.75 
{ t . eeeeeeveeeeee 7 8 
Print ste =“ eee ipis * oo/— 16% 15%|\H Boards, Chip....seees Lae 50.00 75,00 
Midway, ater ee eee eld — 15% 27 Straw coos 50.00 75.08 
DAIRY: 54 45 HIDBS, Chi Writing, ledger. eeeeeeve “SM 13 14 
Butter, creamery, to tar. +. a4 + Packer, No. native... .1b|— rt 30 ||PHAS: Scotch, chotce.160 Ib 6.75 11.75 
dairy ea “ 50 40 eeeeeeeeeee P 
fever . ay .m.. fresh. sp. -°'|— 30 % 26 ge RO ; 7 27 ||PLATINUM ..... seesees08} 105.00 | 105.00 
Ww. nu. under ae %. 65 =. Branded No L eseeeeeee —< rt 23 PROVISIONS, Chteeans 
iors Geete......-- “\— 46 41 || No. 1 cows, ———. _ a . Bost. live. apsplisapiens 10@ 1b| + 10.50 10.00 
rt . eeeeeeeen e 0 
DRIED FRUITS: | a ; me hides. eeeeecee a > 19 Lard, Middle West. sé ee wae 80.50 26,75 
, evap., choice ...-Init 22 14% | No. 2 calfskin. ...2.2. “ 85 me ae, a 
a... oF 47 +3 *||HOPS, N. Y. prime.....Ib 60 38 || Short ribs, sidesi’se “ ‘| 25.75 24,25 
nts, cleaned, bbis.. “| *.... 20 ||JUTD, spot........ ae 13 13 con, N. Y., 1408 down “‘|- 31% 28% 
pedeeneccece 1+ 33 24 | LBATHER: Hams, N. Y. big. in tes, ‘| + 37 29 
ey Pease oo) 4 33 27 Hemlock ‘sol N 1 lbs 60 Tallow, N. Be eeeeeeaeer - c=» 16 18% 
Cal. standard.. ‘| 23 12 Union backs, t.r.. 1b... “|+ 1-00 "73 
Cal., 40-50, 25- | ee Seemed oak backs, No. i “ "98 ct RICE: Dom, Fey head...lbi4. 14% 10 
Raisins , Mal. 4-cr..... box *..-- ma Bn ae, oe ae 95 ||RUBBER: Up-river, fime..Ibi- 5414 68 | 
fornia a loose | | 
a Te | 10% Ly Pa., A 3 pr. 1000 ft 41.00 osee SALT: Coarse... .140-lb bag 1.75 1.75 
“~ = > o 1 Domestic No. 1, 300- Ib bb. 6.56 * 
 heetanilt i ee pe Ble: 37 70 Oak, plain “yt Fas. “ “ $113.00 os SALT FISH: e r 
Acid, Sy tA - 100 Ib 2.75 6.50 Oak, qtd., strictly . Mackerel, Irish, fall fat 
ae - erystals..... a B+, Sn white, good texture ‘* ‘| £158.00 100.00 a a ican Ol 26.00 30.00 
~ c drome. socccce “ = o. Red Gum, 4/4 Fas. a Coa. Grand Banks..100 Ib 13.00 11.00 ' 
Murlatic, 18’....-. in 2.00 | 2.00 Poplar re 93.25 | 48.00 |/sILK: China, St. Bil 1st. .1b| + 10.50 7.55 
itate, €8’....0.ce00. : a 8%%| a ol 4901.50 e¢.o0 || J2Pan, Fil. No. 1, Sinshiu|— *9.15 Lesa 
at , 4 | a "| White Ash: ls Fas. se ee} $82.50 82.00 ||SPICBS: Mace........... Ib 44 48 
Tartaric crystals....... 86% 87% ||Birch’ 4/4 Fas... {Fh:00 ag Groves, Sassibar.-.. mbt oH 37° t 
Algohel, 190 prt. U, eal 4.91) 4.91. || Chestnut, plain, 4/4 ; ~~ Ginger, Gochin.....-.. 17 16 
° | BAB. eocccssscece e rT, . 
at Genat. 188 pref.. > 44 69 \Cypress, No i‘com. gir 59.00 pper, Singapore, bla ae * 34 = 
Ammonia, carb’ate dom. ‘ 12 | 12°" || Mahog.No.icom.i-in 100ft) 15.00 34-00 ||SUGAR: Cent. 96°...100 Ib] **7.28 6.055 
Arsenic, WRIT@. . ee ceree es 814 | 10 | Maple, hard, 4/4 Muscova do 89° tes sé ‘6 mae ays 
ge iba, 8S. A ose” . | hs mao tg ueceess 4 39009 57. 00 55.00 Fine gran., sae oo 4s} 8#9.00 7.50 C 
ee Ib 3.40 3°65 |) ge “a ie Gs 38.00 ||THA: Formosa, fair...... Ib 22 30 
Felu Laetier, ceca’ f : ety sé 1.45 1.10 | ey 4/4 Fas. . «é sé tt -00 + pod — 4 . . *eeeeeve e@eeeee = + + 
ao oS She —_ 2:75 || Basswood, 4/4 Fas. “ “| °+72'50 | 67:00 || Best.....+.s.s0sc0cc0e 50 40 E 
4% ” lbs 2 00 2 00 METALS H 200, low.. eeeeeeesr ee - 84 33 
1 ~ ; ~ } Pi Iron: Firsts eee eee . eeeeee ad 44 44 
_ 45.00 45.00 || No. 2X, Phila....... ton 29.60 34.40 ||TOBACOO, L'ville, "18 crop: t! 
oe 1.76 200 || basic, valley furmace.. “ 25.75 32.00 we ‘Red—Com., t..Ib 22 35 
4) 4 *2.90 1.17%) Bessemer, ttsburgh.. - 29.385 36.60 Comm eeeeeeereeeveee® ” 24 38 C 
* 5S ; ay forge, Pittsburgh. 27.15 38.40 Medium eeeee eeeeeever se 26 42 
_ 2 29 ' 0. 2 So. gg Rae ms + 81.10 85.90 eeeeeeeeeeeer eeee oe 35 48 
.100.1bs 3.25 4.00 Billets, Bessemer, Pgh.. ‘| 38.50 47.50 Burley "< colory—Oommon. oe 28 39 ti 
#21) 28 | forging, Pittsburgh. . .. we 51.00 60.00 || Medium ...... . 35 42 
saa 0 70 } ae oy 4a oe eee a 42. 50 51.30 VEGETABLES: £ 
| 11,00 | W .| 52-00 1.00 Be al circa bagienil bei} 3-00 1.00 B 
bhi) 130.00 135.0 " Ress. rails, ie - mill. 45.00 55.00 || Onions ...... ; 2.00 2.00 
2d8 1.79 Iron bars, ref., - 100 Ib 2.745 3.73 tato +- 6.00 4.50 
“oe 54 69 Pittsb urgh etd aw il sé 2 75 3 0 es (new) .. eeeeee maT 
eee aa os | 83 OM steel bars, Pitts... “ “| 2:35 390 aranpe, Futn vee ebbl) 1.75 3.50 B 
.100 25 | 3.00 |] Tank plates, Pitts. {| 2.65 WOOL, Philadelphia: Cc 
_ > . - “Tr '| Beams, Pittsburgh. ‘* “ 2.45 a= Aver. 96 quo., new clip.lb 70.30 see's 7 
“4 19 | "16% | Tpocta, black, No. 28 . Ome. Ind., &c— - 
2 | sburgh ....... oe 0 85 Fee ere aes i .- 
we baa. r+ 61° || wire Nails, Pitte.. “ “| 3:25 RFT MME Wheto... ccccsscnes “ 77 oe 
“ 36 OC 33 || Out Nails, Pitts.... ‘* “\4 4,925 4:00 ny Common etic Nadlk caiednaiden ‘ 50 oe ti 
es 1.75 | 190 || Barb Wire, galvan- : Y. & "Michigan— oT 
4) “186 "29 1 ized, Pitteb eee a ” 4.10 4.35 gh AF i ¢60edseee0 ” 66 ee = 
eS 31 | Galv. Sheets No. 28,Pitts ‘* 5.70 6 25 Quarter blood............. ” 65 oe Ai 
“ 3.75 285 | Coke, Conn’ville, oven. .ton ws Wisconsin & Illinois— 
rT 4. 4.25 i Farnace, prompt ahip.. ‘ + 4.00 6.00 ty cshtetuueeutebinbebeess oa 66 ee 
TY 5.25 5.00 | Foundry, a ship.. *‘ 5.00 FOE | TEE nme wend A a 66 . Bi 
7.6% 245 || Aieniaum, Dig {t ton lots) Ib 33 "33 uarter DIOOd........05065 om co 
a 9 bT% 11-52%, | Oo | pper, 1a ke, N. a fase — oa ao North & South Dakota— : ee tic 
i We cco Mla 22 |] BAO asecceseccceceovcscees 0 5 ee | 
Ib, aT: 2 + Speiter eS a mS ae 7.60 nen Medium pinsageteesenensess o 60 os ch 
“6 2 85 2.65 || Lead, 4. pe seaebetapsete — 5.50 8.05 ven wW a eeeecceccscoce 48 *- 
ee 307771 550.6«(|| Tim, a peclelr aes “ 10 90 - i — ng & Idaho—| 
“6 2.05 2.25 | Tinplate, Pitts.. "100-1b. box 7.00 1.75 | ‘heavy Speaneyraeenemonien me 7 ee tio 
“ : 5 22.50 i | CoCo eeee ee 
a ee ¢-5 |MOLASSRS AND SYRUP: || WOOLEN Goops: ss 
Om 80 90 oe 1| | Stand. Clay Wor., 1608.74) 3.75 4.15 : 
Ib 48 44 ay NEA ately eal 43 43 || Serge, 11-08........... 2.87% 3.22% C 
al 5 1.40 CUO. oo es eece a 76 | cteskanas . 3.80 4.17 0 
100 Ib 1.60 1.10 y ereeeeeeley. eens “ | Fancy Cassimere, 18-0s. ‘‘ 3.00 8.50 chi 
oo 14.00 NAVAL STORMS: | || 36-in. all-worsted serge. ‘ 90 90 
‘~ 70 a! Perea bl 8.00 Rg | — Sas Pan- . OL PA 
1.90 2.00 in, . , ti 17.80 10 |) QM ceocceceees ‘oaes — 0 
as °95 2.90 Rosin. com. to odd, a “| 12.50 12.50 | Be Broadcioth, Gé-tm.....0- yi 8.25 8.20 ( 
ms 9.25 9,00 Turpeatine ...........6mi——_ 1.65 | _—60 I _86-in. cotton wa warp serge. ‘| 90 | _85 Ca) 
> Means advance frem previous werk. Advances 25 —~ Means decline from previous week. Declines 532 * Quotations nominal V. 
tAverage prices. F.0.B., Oimcinnati * Government maximums. 
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BANKING NEWS 


EASTERN 
PENNSYLVANIA, Philadelphia. 

Bank of Commerce. 

plied for charter. 


Commerce. 


— National 
Capital $300,000. Ap- 


Conversion of the Bank of 


PENNSYLVANIA, Philadelphia.—Tradesmen’s 
National sank. Capital increased to 
$1,000,000. 

SOUTHERN. 

FLORIDA, St. Augustine.—St. Augustine 
National Bank. Capital $50,000. Charter 
granted. G. B. Lamar, president; George L. 


Estes, cashier. 

OKLAHOMA, Buffalo.—State National Bank. 
Capital $25,000. Applied for charter. 

OKLAHOMA, Byron.—First National Bank. 
Capital $25,000. Charter granted. B. R. 
Herold, president; C. A. Johnston, cashier. 

OKLAHOMA, Lenapah.—Cherokee National 
Bank. Capital $25,000. Applied for charter. 
Conversion of the Cherokee State Bank of 
Lenapah. 

OKLAHOMA, Oilton.—First National Bank. 


Capital $25,000. In voluntary liquidation. 
Succeeded by a State bank. 
TEXAS, Coolidge.—First National Bank. 


Capital increased to $75,000. 

TENNESSEE, Nashville.—Cumberland Valley 
National Bank. Capital 
$500,000. 

TEXAS, Lancaster.—First National Bank. 
Capital $100,000. Charter granted. J. H. 
Darby, W. Y. Perry, cashier. 

TEXAS, Rock Springs.—First National Bank. 
Capital $35,000. Applied for charter. 
WESTERN. 

CoLoRAbo, Greeley.—Greeley National Bank. 
Capital increased to $150,000. 

ILLINOIS, Lemont.—First National 
Capital $25,000. Charter granted. John B. 
Ludwig, president; J. W. Hoover, cashier. 

INDIANA, Cedar Grove.—Cedar Grove 
tional Bank. Capital $25,000. 
granted. Charles Doerflein, 
Moore, 


increased to 


president ; 


Bank. 


Charter 
president ; Alfred 
cashier. 

KANSAS, Herington.—First National 
Capital increased to $50,000. 


KANSAS, Mankato.—Farmers’ National 
Bank. Capital $25,000. Applied for charter. 

MINNESOTA, Good Thunder.—fFirst Na- 
tional Bank. Capital $25,000. Applied for 
charter. 

MONTANA, Broadus.—Powder River Na- 
tional Bank. Capital $25,000. Charter 
granted. P. C. Jensen, president; O. A. 
Bartholomew, cashier. 


NortTH DAKOTA, Fargo.—Security 


Bank. Capital $100,000. Applied for charter. 


Conversion of the Equity State Bank of 
Fargo. 

NorTH DAKOTA, Valley City.—Security Na- 
tional Bank. Capital $50,000. Charter 
granted. James Grady, president; H. C. 
Aamoth, cashier. 


SouTH DAKOTA, 
Bank. Capital $25,000. 

SouTH DAKOTA, 
tional Bank. 
charter. 


Eden.—First National 
Applied for charter. 
yarden City.—First Na- 
Capital $25,000. Applied for 


SoutmH DAKOTA, 
tional Bank. 


Redfield.—Citizens’ 
Capital $50,000. 


Na- 
Applied for 


charter. 
WYOMING, Casper.—National Bank of 
Commerce. Capital $125,000. Applied for 
charter. 
PACIFIC. 
CALIFORNIA, Bell.—First National Bank. 
Capital $25,000. Charter granted. Thomas 


V. Cassidy, president. 





Na-. 


Bank. ' 


National | 





INVESTMENTS BODINE, SONS & CO. 
Dividend Declarations 


RAILROADS 
Books 
Name and Rate. or. Close. 
Balt & Ohio pf, 2 stk...... Sept. *Ju 19 

Do pf, 2% Qeececcccscce Sept. ; *Aug. 23 
Buff & Susq, 1% q........ Sept. 30 Sept. 15 
Puff & Susq, % eX........ Sept. 30 Sept. 15 
Chi St P M & O, 2% 8S..... Aug. 20 Aug. 1 

Do pt, 33% Bcccccccccce Aug. 20 Aug. 1 
Cleve & Pitts sp gtd, 1 q Sept. 1 Aug. 9 

Do reg gtd, 1% q...... Sept. 1 Aug 9 
i. Cemtral, 29%) G.cecocecs Sept. 2 Aug. 6 
mT @ @ We Beascvevsenl Aug. 20 Aug. 2 
Norf & West, 1% q...... Sept. 19 Aug. 30 

Be Oe. B Gikiwes sed cease Aug. 19 July 31 
Oswego & Syra, 4%...... Aug. 20 *Aug 7 

& W Va pf, 1% q...... Aug. 30 Aug. 14 
Pennsylvania, 75c q...... Aug. 30 *Aug. 1 

TRACTIONS 
C APR BG BE, 19 Ococces Sept. 2 *Aug. 15 
C S Bks Sh, 49.1c m.... Sept. 1 ‘*Aug. 15 
Cit Service, % m...... coe OO «€61lCl CPA BS 
Cit Service, %4% m......... Oct. 1 *Sept. 15 
Cit Service, 1 stk......... Sept. 1 *Aug. 15 
Cit Service, 1 stk....... - Oct. 1 *Sept. 15 

Do pf, Riicnsosasces Ee 5S Tae ae 

De BE WM Wecccccccese OO 1 PROG. 36 
Detroit United, 2 q Secncene Sept. 1 Aug. 16 
No —. me. 2 Geissvhes Sept. 2 *Aug. 18 

Do pf, Gia caccncecees Sept. 2 *Aug. 18 
Phil Co. 5% pf, 1% q... Sept. 1 Aug. 9 

MISCELLANEOUS 
Am B Note, pf, 75c q... Oct. 1 ‘*Sept. 15 
Am Chicle pf, 1% q..... Oct. 1 Sept. 20 
Am Cotton Oil, 1 q....... Sept. 2 *Aug. 15 
Am Druggists, 40c....... Sept. 15 *July 31 
Am Gas & El, 2% stk.... Oct. 1 June 20 
Am H & L pf, 1% q..... Oct. 1 Sept. 13 
Am H & L pf, 2 eX...... Oct. 1 Sept. 13 
Am Laun M, 1 q......eee0- Sept. 1 Aug. 22 
Am Radiator, 4 q....-.e.. Sept. 30 Sept. 22 
Am Smelt & R,1q........ Sept. 15 Aug. 29 

Do pt, 19% Geccccccccces Sept. 1 Aug. 15 
Am Sugar Ref, 1% q..... Oct 2 *Sept. 1 
Am Sugar Ref, % ex.... Oct 2 *Sept. 1 
Am Sugar Ref, 1% q..... Oct 2 *Sept. 1 
Am-Sum Tob pf, 3%...... Sept. 1 *April 25 
Am Tel & Tel, 1% q.....- Sept. 1 Aug. 31 
Am Tobacco, 5 G@..-..ccccee Sept.. 2 *Aug. 15 
Am W GI pf, 3% stk.... Sept. 1 Aug. 20 
Anac Copper, $1 q...... Aug. 25 July 19 
Assoc Dry G list a 1% q Sept. 1 July 29 

Do 2d pf, 1% q . Sept. 2 July 29 
Barn B & Sp 1st “and ‘24 
Bethlehem Steel, 1% q.. Oct. 1 *Sept. 15 

Do Class B, 1% a. peewee Oct. 1 *Sept. 15 

Do 7% pf, = @eescece Oct. 1 *Sept. 15 

Do 8% pf, 2 Qeecccccces Oct. 1 *Sept. 15 
Borden’s C M, — 1% q.. Sept. 15 Aug. 30 

Do pf. 1% q.......-. Dec. 15 Dec. 1 
Brit Col Fish & Pack, 

SM Gocwdsedocretesdoces ug. 21 Aug. 9 
Brit Col Pkrs, 3 q. eeevecec Aug. 2 Aug. 9 
B’klyn Edison, 2 q...... Sept. 2 Aug. 21 
Buckeye P L, $2 q....... Sept. 13 Aug. 23 
Can Conv pf, 1% q....... Aug. 16 July 31 
Col Fuel @& I, % q....-.-. Aug. 20 “Aug. 5 

De PE B Gecccecsecss Aug. 20 *Aug. 5 
Con Motors pf, 1% q...... Aug. 30 Aug. 5 
Consum Co pf, 3% stk.... Aug. 20 Aug. 10 
Cos & Co pf, 8%c q...... Sept 1 *Aug. 12 
Crescent P L, Tic q....... Sept. 15 Aug. 23 
Deere & Co pf, 1% q.... Sept. 1 Aug. 15 
Diam Match, 2 Q..cccees Sept. 15 Aug. 30 
East Kodak, 5 ex......... Sept. 1 July 3t 
| eee. FV BG, BG Geccccece Aug. 22 Aug. 12 
Foundation Co, $5........ Oct. 15 Aug.. 8 
Freeport Texas, $1....... Aug. 20 *Aug. 11 
Gen Chemical, 2 q........ Sept. 2 Aug. 21 
Gen Cigar pf, 1% q...... Sept. 2 *Aug. 25 
Gillette S R, ‘“" 50 q....- Aug. 30 July 31 
GooGriem CO, 2 Geecccccevce Nov. 15 Nov. 5 

me BE Bee Bescacessoes Oct. 1 Sept. 9 
Good Tire & R, 3 q..... Sept. 1 Aug. 15 
Har-Walk Ref, 1% q.... Sept. 1 Aug. 20 
| Harb-W R pf, 1% q...... Oct. 20 *Oct. 10 
Hart & @& M, & Gececcce -- Aug. 30 Aug. 20 
Hartman Corp, 14 q Sept. 1 Aug. 20 
Haskell & B, @eeeccees Oot. 1 *Sept. 15 
Hillman Coal & Coke pf, 

14, Ges chee dnvs ceesbece July 15 *July 15 
Injand eee, BS Geeodccecees Sept 1 Aug. 9 
Se Bev Me BG Gadccccec Sept 2 Aug. 9 
Key Tire & R, 15 stk.... Sept. 15 Sept. 2 
L of the W r 3 Qwevees Sept. 1 Aug. 20 

ee Se Bee Bikes cxeséésse Sept. 1 Aug. 20 
Lehigh C & N, $1 q. Aug. 30 July $31 
cas & BE BOM 8 Gescccces Sept 1 Aug. 15 
Lindsay Lt pf, 1% q...... Sept. 30 *Aug. 30 
Bat BCOCMOTE, SEG. ccccocecs Aug. 20 Aug. 8 
Lit Brothers, 25c ex....... Aug. 20 Aug 8 
Manati Sugar, 2% q.... Sept. 2 Aug. 15 
Manati Sugar, 2% ex.... Sept. 8 Aug. 28 
Manati Sugar, 5 stk..... Sept. 8 Aug. 28 
May Dept Strs, 1% q..... Sept. 1 *Aug. 15 
ay Be SU Giccccscs Oct 1 Sept. 15 
Mich Sugar, 23% QG.cecces Sept. 15 Aug. 31 

ee Bae. Ci cascoedswe Sept. 1 Aug. 15 
Mid States Oil, 10c stk.. Sept 1 Aug. 20 
Middle St Oil, le m...... Sept. 1 *Aug. 20 
Middle St Oll, le m...... Oct 1 *Sept. 20 
men © 380 DWE. Bee Gecockos Sept 1 Aug. 18 

Se ee ee ee Me euebewes Sept. 1 Aug. 18 
pee A, FEO Give Te cces Sept. 1 *Aug. 15 
Nat Biescult, 1% G..ccece Oct. 15 *Sept. 30 

oe ee Aug. 30 *Aug. 16 
Mat GROGRE :2 Geciecceesdee Sept. 30 Sept. 19 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 

Mat EGG, 30  Gewccceces Sept. 30 Sept. 12 
me. OE BT Ge decaderecces Sept. 15 Aug. 22 
' Niles-Bem-Pd, 2 q........ Sept. 20 *Sept. 2 
Niles-Bem-Pd, 1% q...... Aug. 20 *Aug. 7 
No American, 1% q..... Oct. 1 *Sept. 15 
Ohio Cit Gas, $1 q...... Sept. 1 Aug. 15 
| Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
Pratt & W pf, 1% q..... Aug. 20 *Aug. 7 
BP Gtees Cas, 3B Geeocscds Sept. 3 Aug. 13 
BO we, Be Gevcsss Aug. 26 Aug. 5 
mee Oe Bee Wisécedecece Sept. 30 Sept. 24 
Santa Cec Sug, 1%...... Nov. 1 *Oct. 35 
Savage Arms, 1% q...... Sept. 15 Aug. 31 
BO 360 BG. BT Gecccces Sept. 15 Aug. 31 
De ..3e ‘Oe Bae Gevscecce Sept. 15 Aug. 31 
SO Pipe TAM, & Geccccces Sept. 2 Aug. 15 
Stand Milling, 2 q........ Aug. 30 Aug. 20 
Stand Milling, : GBs ctcces Aug. 30 Aug. 20 
Bee We Bee BMcasdvcoess Aug. 30 Aug. 20 
St Oil of Cal, ois Gisecde Sept. 15 Aug. 15 
oe Gee. Ge Bee Oe Oicdecccces Sept. 15 Aug. 18 
me See OS Bee BS Gihikcdccieca Sept. 15 Aug. 18 
a Gee GE me Bs 8 Gescede Sept. 15 Aug. 27 
Studebaker, 1 q..........- Sept. 2 Aug. 20 
Bee WE Be Gink ccacdoce< Sept. 2 Aug. 20 
Bmemeq-meee BE. 4...ccccceecs Oct. 1 Sept. 20 
Underwood Typ, 2 q..... Oct. 1 Sept. 65 
wee ee Bee Gicdccécécccs Ge 3S Sept. 5 
S & Gees .B Gescccasecone Sept. 29 Aug. 29 
De ee ee Sivcccosccecs Aug. 30 Aug. 4 
Va-Car Chem, 2 ex...... Qct. 1 Sept. 16 
Wabeese Cek 8 @iccecccecs Oct 2 Sept. 13 
White (J G) pf, 14% q.. Sept. 2 Aug. 15 
Do Eng pf, 1% q...... Sept. 2 Aug. 15 
Do Manag pf, 1% q... Sept. 2 Aug. 15 
White Motors, $1 q...... Sept. 30 Sept. 15 
Woolworth (F W), 2q.... Sept. 1 Aug. 11 








City 


| in the interior of Africa, Australia, 





} 


' than the prices of the 


*Holders of record; books do not close. 





High Prices World-Wide 


The advance in prices is not con- 
fined to the United States, or to the countries 
which participated in the war. It has been 
world-wide. Nor has it occurred exclusively in 
the products required for war purposes, nor 
for the use of the millions engaged in the war. 
Practically every article entering international 
trade has advanced in price in the country 
in which produced, irrespective of their 
proximity to the war area. Nor have prices 
been reduced to a perceptible degree in any 
part of the world since the close of the war. 
There are, of course, a few exceptions to this 
general rule, but they are so few and so plainly 
due to peculiar conditions that they “prove 
the rule’ that the advance has been world- 
wide and that the termination of the war has 
not reversed the movement, or at least caused 
any material decline in the important articles 
of world production and world consumption. 

The extent of the increases in world prices 
and their distribution to all parts of the 
globe, irrespective of relation to the war area, 
is illustrated by a compilation by the National 
Bank of New York showing the 1919 
prices in the country of production of the prin- 
cipal articles forming the international trade 
of the world, and comparing these 1919 prices 
with those of the month preceding the war. 
In the distant Orient, in the tropical world, 
and South 
America, and in the islands of the Pacific, the 
prices demanded for the articles offered for 
exportation have been and still continue to be 
far above those of the pre-war period, the ad- 
vances ranging from 50 per cent. to 100 per 
cent., and sometimes 150 per cent. 

Curiously, too, the prices of many articles 
continue to advance without reference to the 
fact that the war has terminated. Of the 
seventy-five articles named by the Department 
of Commerce as “Principal Articles Imported,” 


more than one-half of those entering the 
United States in May, 1919, actually showed 
higher prices in the country of production 


same articles imported 
in the closing month of the w 
from the same country. 


war, and coming 
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A New Export Record 


June domestic merchandise exports were 
$918,000,000—a new record. This means 


that other countries need our goods and 
intend to buy our goods. 


Credit will play a big role, and reliable 


credit reports will be essential. 


The Dun organization has been active 
in the foreign field for fifty years. Let 
our Foreign Department:show you what it 
can do for you. 


R. G. Dun & Co. 


The Mercantile Agency 
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